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BALANCE OF INTERNATIONAL PAYMENTS IN 1954-55 


The rapid upswing in world trade in the 
latter part of 1954 and early months of 1955 
was followed by a leveling off. During 
the spring and summer several important 
countries reduced their external purchases, 
relieving strains that had developed in the 
balance of payments. After midyear, how- 
ever, there were signs of renewed expansion 
in world trade, but at a more moderate pace 
than before. 

Underlying these developments was a 
rapid increase in world industrial production 
between mid-1954 and mid-1955. The con- 
junction of rising demand in this country 
and abroad put severe strain on supplies of 
some industrial materials. World prices of 
some basic commodities rose sharply, espe- 
cially those of metals and rubber. On the 
other hand, prices of coffee, cocoa, and tea 
underwent large downward readjustments 
in the latter part of 1954 or early 1955, fol- 
lowing steep increases earlier. 

General price levels had not risen much 
by mid-1955 in the majority of industrial 
countries, despite the pressure of demand 
upon supplies of materials and of labor. 
Advances in wage rates were accompanied 
by gains in man-hour productivity. World 
supplies of agricultural products were gen- 
erally ample, and on the average their prices 
declined. ‘Timely action of central banks 
and governments in many countries kept 
expansion of money within moderate bounds. 
Nevertheless, in recent months the pressures 
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of demand have been very strong in certain 
fields of activity, especially in those related 
to the production of investment goods and 
consumer durables. 

Demand for imports, both in the indus- 
trialized countries and in countries that are 
large exporters of primary materials, was 
strongly stimulated in 1954-55 by expanding 
economic activity and by gains in real in- 
come. In these circumstances, the positive 
measures of credit restraint adopted in a 
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number of countries, including several Euro- 
pean nations, helped to maintain balance in 
the external transactions of the countries 
concerned. Such measures helped to mod- 
erate the increase in demand not only for 
imports, but also for domestic resources 
usable in exports. 

More generally, credit restraint in all ma- 
jor industrial nations, including the United 
States, has helped to maintain general price 
stability and so to moderate the swings in 
the value of world trade. There are very 
few signs of emergence of such serious 
balance-of-payments difficulties as those that 
follawed the worldwide inflation of 1950-51. 

United States exports in 1954-55 rose 
closely in line with aggregate world trade. 
With some lag, due partly to foreign condi- 
tions of supply and demand, United States 
imports also rose. 

The balance of payments of the United 
States, including merchandise trade and all 
other transactions, involved transfers of 
1.5 billion dollars of gold and liquid dollar 
assets to other countries between mid-1954 
and mid-1955. Within the period, there 
were important variations in nontrade trans- 
actions, including a diminution in the out- 
flow of capital at the beginning of 1955 and 
an increase in Government payments for 
military expenditures, grants, and loans. In 
June 1955, and also in July and August, addi- 
tions to foreign gold and dollar assets 
through United States transactions were at 
a considerably slower rate than in preced- 
ing months. There was no corresponding 
change at that time in the balance of trade. 


Wortp Exports 


After rising at an annual rate of about 7 
per cent in volume and 5 per cent in value 
during 1953 and the first half of 1954, world 


trade increased at an accelerated pace after 
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the summer of 1954. World averages of 
metal and fuel prices started to rise at that 
time, and after the beginning of 1955 prices 
of other raw materials and of manufactured 
products in world trade also moved up some- 
what. For internationally traded foodstuffs, 
especially the beverage commodities, the 
price movement was downward through 
most of the 1954-55 period. 

The advance in exports continued into the 
first quarter of 1955, as is indicated in the 
chart by the less than seasonal decline from 
the preceding quarter. From about Febru- 
ary until May there was some easing in 
sensitive commodity markets and some 
slackening in the volume of world trade. 
This slackening—shown in the export chart 
as a less than seasonal rise in the second 
quarter—was most marked in British buying. 
New price rises and a pickup in buying oc- 
curred in the summer, followed again by 
some easing in sensitive markets in Sep- 
tember. Thus, the trend of world trade 
through this summer can be described as ris- 
ing gradually after the earlier sharp advance. 


WORLD EXPORTS 


Billions of U. S. dollars, annual rates 
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In the first half of 1955 the value of world 
exports was about 9 per cent greater than a 
year before, and the volume at constant 
prices about 10 per cent larger. Most indus- 
trial countries in Western Europe and North 
America had increases about equal to, or a 
little above, the world average. Increases 
in the value of exports were most marked in 
a few European countries, including Ger- 
many, France, and Belgium; in Japan and 
Mexico, where there had been brief reces- 
sions in the first part of 1954; in countries 
such as Malaya and Chile, leading exporters 
respectively of rubber and copper; and in 
the oil-producing countries of the Middle 
East. Significant decreases were few, but 
severe declines were experienced by Brazil 
and Colombia, the major exporters of coffee, 
and also by Egypt, an exporter of cotton. 


IMPORTS AND THE BALANCE OF PAYMENTS 


While international trade as a whole ex- 
panded markedly in 1954-55, imports in- 
creased at varying rates in different coun- 
tries, depending in part on internal economic 
forces and on national policies. In some 
countries, strains developed in the balance 
of payments. By mid-1955, however, these 
strains had been relieved in a number of 
instances. 

Western Europe. Much of the impetus 
for expansion of world trade proceeded from 
the steady advance in economic activity in 
Western Europe, where for two years in suc- 
cession industrial production rose 9 per cent 
from the second quarter of one year to the 
second quarter of the next. 

The average increase in imports of West- 
ern European countries was 15 per cent from 
the first half of 1954 to the first half of 
1955. For Germany the increase was nearly 
one-third. In Germany, and also in France, 
Belgium, and Switzerland, the enlargement 
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of imports went forward without difficulty 
because monetary reserves were large and 
continued to grow as exports also rose. 
French and German reserves increased 
markedly in 1954-55. The 800 million dol- 
lar gain in French official holdings of gold 
and foreign exchange (net of debt to the 
European Payments Union) reflected large 
United States grants and expenditures re- 
lated to military programs, a French sur- 
plus in EPU payments, and perhaps some 
private dishoarding of gold within France. 

In several European countries, including 
Great Britain, the Netherlands, the Scandi- 
navian countries, and Austria, the pressure 
of internal demand upon the available re- 
sources of materials and labor led to ex- 
ceptionally rapid increases in imports toward 
the end of 1954, continuing into the first 
few months of 1955 in Britain, Sweden, and 
Austria. Except in the Netherlands, where 
earlier gains had restored the country’s gold 
and dollars reserves to a satisfactory position, 
the sharp expansion of imports was regarded 
as a symptom of inflationary developments, 
and measures were accordingly taken by the 
central banks to moderate the expansion of 
bank credit. In Denmark and Sweden cer- 
tain taxes were increased, and in all the 
Scandinavian countries other measures were 
taken to hold down internal expenditures 
for investment purposes, including construc- 
tion of housing. 

In contrast to previous postwar occasions 
when balance-of-payments difficulties arose, 
Great Britain and most of the other Euro- 
pean countries affected took no new steps 
to restrict imports directly through foreign 
exchange controls; on the contrary, the 
general movement toward establishment of 
conditions for convertibility of currencies 
continued to influence actions of the gov- 
ernments. 
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Partly as a result of the tightening of 
credit and other measures affecting internal 
demand, imports of these countries leveled 
off in the first half of 1955. By the summer— 
with the help of improvement in exports or, 
in the case of Norway, of large earnings 
from shipping—a fair degree of balance was 
restored in the payments of each of the con- 
tinental countries. 

In the United Kingdom main reliance for 
moderating the rise in demand was put on 
a restrictive monetary policy, in force since 
February. The drop in British imports in 
the second quarter was accentuated by a 
dock strike in June. Imports were larger 
again in July and August, and for the first 
eight months of the year they were 16 per 
cent above those of the corresponding 
period of 1954, while exports were up only 
5 per cent. In September imports were 
significantly lower than in July-August, 
while the flow of exports was well main- 
tained. 

From mid-1954 to mid-1955, the official 
gold and dollar reserves of the United King- 
dom declined 340 million dollars, and there 
was a further drop of 330 million in the 
third quarter of 1955. These losses, rela- 
tively small compared to the drain of more 
than 2 billion dollars in 1951-52, followed 
steady gains from mid-1952 to mid-1954. 

Apart from repayments of about 230 mil- 
lion on dollar debts previously incurred to 
the International Monetary Fund and the 
European Payments Union, important fac- 
tors in the reversal of earlier reserve gains 
were an increase in British imports of agri- 
cultural products, coal, and industrial mate- 
rials, especially from the United States and 
Canada, and a worsening of the trade bal- 
ance with Europe. Although the dollar 
earnings of British dependencies were larger 
in the twelve months to mid-1955 than in 
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the preceding period, transactions of some of 
the independent sterling-area countries with 
the dollar area and Europe added to the 
drain on British reserves. 

An adverse movement of short-term cap- 
ital developed in the summer, necessitating 
additional dollar payments to EPU. After 
mid-September 1955 there were signs that 
the movement of funds out of sterling was 
diminishing. 

Other areas. Outside Europe, expansion 
of exports and gains in national income in 
1954-55 induced corresponding increases in 
imports in many countries, as, for example, 
in Canada, Venezuela, and Malaya. A sharp 
rise in Japanese exports in the last half of 
1954, which served to check the internal 
business recession that had developed in the 
first half of that year, led to a recovery of 
Japanese imports in the first half of 1955. 
With export receipts at a postwar high and 
United States military expenditures in Japan 
continuing, Japan’s reserve position im- 
proved despite this rise in imports. 

In India, where a 13 per cent advance in 
industrial production in the course of 1954 
was followed by a slower rise in the first half 
of 1955, a strong upswing in imports stopped 
in the spring. In South Africa, also, second- 
quarter imports were below the first-quarter 
peak. At mid-1955 the gold and foreign 
exchange reserves of both these countries 
were little changed from a year before. 

In a few of the countries that had rising 
exports and gains in reserves, imports never- 
theless did not rise in 1954-55. In Indonesia, 
for example, imports continued to decline 
until the end of 1954 as the result of direct 
controls on imports, adopted to counter the 
effects on the balance of payments of infla- 
tionary financing of government deficits 
over several years. In Mexico, the change 
of par value for the peso in April 1954 
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served to hold imports in check during 
1954-55. In Ceylon, direct controls on im- 
ports were backed up by anti-inflationary 
tax and credit policies and by conservative 
spending practices of the tea companies. 
New Zealand lost reserves in 1954-55, in con- 
sequence of inflationary pressures that de- 
veloped the year before; its exports were rela- 
tively stable, and measures of credit restraint 
were used to check the rise in imports. 

There were very few instances of balance- 
of-payments deficits being aggravated by a 
rise in imports continuing through the first 
half of 1955. This was the situation, how- 
ever, in Australia, where the expansion of 
imports reflected internal inflationary pres- 
sures. The recovery in wool export prices for 
several months after November 1954 helped 
temporarily to alleviate the Australian diff- 
culties, but imports continued to rise despite 
tightening of direct controls. At the end of 
September, when further cuts in licenses 
were announced, financial policies in Aus- 
tralia were also made more restrictive. 

Somewhat similar problems faced the two 
leading producers of coffee, Brazil and Co- 
lombia. Both had to cope with the effects 
of inflated internal demand upon imports, 
and with reserve losses occasioned by large 
imports and by sharp declines in the value 
of coffee exports. There was little further 
expansion of bank credit to private borrowers 
in Brazil between September 1954 and mid- 
1955, but credit to the government increased 
in both countries, and demand for imports 
remained high. Colombia, using measures 
of exchange rate management that made 
imports more expensive in the domestic cur- 
rency, halted the rise in its imports but failed 
to bring them down. More drastic exchange 
control measures, also involving selective de- 
preciation of exchange rates, brought about 
a severe contraction of Brazilian imports. 
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Summary. In their aggregate impact upon 
world exports, the declines-in purchases that 
were reflected in lower imports by some 
countries—by Brazil after September 1954, 
by the Netherlands and Denmark after the 
beginning of 1955, and by Sweden, Norway, 
and India after March — partially counter- 
balanced the further growth of imports in 
some other countries, as illustrated in the 
chart. The easing off in British purchases 
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with other countries. test 


in the spring, even though not extended into 
the summer, contributed decisively to halt- 
ing the earlier sharp upswing in the value 
of world trade. 

Insofar as the halting of expansion in im- 
ports—and their reduction in some countries 
—was accomplished or accompanied by 
measures designed to restore equilibrium in 
the internal as well as in the international 
financial positions of the countries concerned, 
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the longer-run effect will be to help main- 
tain a sound structure of world production 
and trade, capable of steady growth. 


Unitrep States BALANCE OF PAYMENTS 


United States export sales responded to 
the accelerated advance in world expendi- 
tures after the summer of 1954. With ex- 
ports reaching a very high level by the spring 
of 1955, further additions to foreign reserves 
of gold and dollars were nevertheless made 
possible by increases in United States Gov- 
ernment payments for military expenditures, 
grants, and loans, and by expansion of 
United States purchases of imports. 

Exports. Exports rose markedly after Sep- 
tember 1954, and the sharp advance con- 
tinued, with seasonal fluctuations, into the 
first quarter of 1955. In the second quarter 
exports rose less than usual. The seasonal 
slackening in July and August, however, was 
somewhat less than normal. 

Unusually tight European supply positions 
for certain materials had a large influence 
in the expansion of United States exports. 
Well over a third of the 1.3 billion dollar 
increase in the annual rate of exports—from 
12.7 billion dollars in the first half of 1954 
to 14 billion in the first half of 1955—was 
due to a 50 per cent increase in exports of 
steel (including scrap), coal, paper, and pulp. 

The rise in exports was heavily weighted 
with large increases in exports to the United 
Kingdom, to the continental European coun- 
tries, and to sterling-area countries outside 
Europe. In contrast, the rise in exports to 
most Latin American countries was only 
moderate, and there was a sharp fall in ex- 
ports to Brazil. 

In the second quarter of 1955, exports to 
Britain, Australia, and India, and to most of 
the countries of continental Europe, were 
not so large as in the first quarter. Exports 
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to Canada, however, recovered rapidly in 
the spring. 

Gold and dollar movements. In the 12 
months from mid-1954 to mid-1955, net sales 
of gold by the United States to other coun- 
tries were 300 million dollars, and the rest 
of the world added 1.2 billion dollars to its 
holdings of short-term dollar assets and 
United States Government securities. The 
net transfer of 1.5 billion dollars in gold and 
dollars represented the excess of payments 
made from the United States on all current 
and capital transactions over payments made 
to the United States. 

With other additions to foreign official 
gold reserves of 600 million dollars from new 
production and other sources, total gold re- 
serves and dollar holdings outside the United 
States (excluding the U.S.S.R.) rose 2.1 bil- 
lion dollars. Gains in holdings of Germany 
and France were relatively large. Official 
and private holdings of the United Kingdom 
declined 400 million dollars. Aggregate 
holdings of all other countries and of inter- 
national institutions increased by 6 per cent 
of their total at June 30, 1954. 

Apart from the increase in liquid dollar 
assets referred to above, foreign investment 
in the United States through transactions in 
private securities and direct investment was 
about 300 million dollars. 

Capital movements, grants, and military 
expenditures. To pay 18.6 billion dollars for 
United States goods and services (including 
payments of interest and dividends) and to 
add 1.5 billion to their gold and liquid dollar 
assets and 300 million dollars to their invest- 
ments in the United States, other countries 
obtained payments from the United States 
aggregating 20.4 billion dollars. As in ear- 
lier years, a part of these payments came 
from United States Government grants and 
military expenditures abroad. 
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Grants (exclusive of transfers of military 
supplies and services) amounted to 1.9 bil- 
lion dollars. A considerable part of the 1.0 
billion of grants to Europe went to France, 
where military expenditures were also siz- 
able. Military expenditures totaled 2.7 bil- 
lion dollars, of which 1.6 billion was spent 
in Europe. This included payments on off- 
shore procurement contracts for military 
goods to be transferred to foreign use as well 
as other military purchases and local ex- 
penditures by troops from their pay. 

A third source of funds to cover the value 
of United States exports was a net increase 
of 200 million dollars in United States Gov- 
ernment claims on foreign countries. Much 
of this was in the form of local currencies 
taken in special sales of agricultural products. 

These three types of funds came to a total 
of 2.7 billion dollars in the first half of 1955, 
as the table shows, compared with 2.1 bil- 


lion in the preceding half year. This in- 
crease in 1955 helped make it possible for 
foreign countries to continue adding to their 
reserves while purchasing more heavily from 
the United States. The increase in United 
States imports discussed below had the same 
effect. Direct investment abroad of private 
American capital was a fairly steady source 
of finance, amounting to nearly 350 million 
dollars in each half year. 

Fluctuations in the outflow of United 
States private short-term and portfolio capi- 
tal, on the other hand, were such as to pro- 
vide about 600 million dollars of additional 
funds in the second half of 1954, when ex- 
ports were rising rapidly, but only a negli- 
gible amount in the subsequent period. 

This outflow in the first period included 
350 million dollars to Latin American coun- 
tries, 80 million to continental European 
countries, and 140 million to Great Britain 
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1953 1954 1955 
Item 
Jan.-June | July-Dec. | Jan.-June | July-Dec. | Jan.-June? 
Foreign purchases and acquisition of assets in United States: 

United States exports of goods and services! 8.44 8.53 8.64 9.12 9.51 
1.07 1.00 .68 .85 .63 
Foreign gold purchases from U. S. . ( ( .43) ( .06) { .2m ( .06) 
Increase in foreign liquid dollar holdings?.................. ( .33) ( .§7) ( .62) ( .62) ( .56) 
Other foreign investments in U. S. .08 .13 .08 85 .14 
.16 il .19 —.15 .16 

9.74 9.76 9.59 9.97 10.44 

1.01 .82 ote .83 1.08 

alll ws eo 1.17 1.34 1,31 1.29 1.40 

Government loans and short-term assets (net) .02 .20 —.10 .01 .20 
TE ees PE ee Cee ke 2.20 2.36 1.96 2.13 2.68 

Private U. S. direct investments +" » orth & Moats oalk eae be eons .41 .32 .42 34 .33 
Private U. S. short-term and portfolio capital —.27 — .08 .27 .59 .02 
Remittances, pamsiowa, bc. (OE). ...0 0000s c cc cctsscvcccccvecs 31 .30 .29 .29 .29 
Nonmilitary imports of goods and services... .... 2.6.2... 00sec eeeeeeee 7.09 6.86 6.66 6.61 7.12 
» seal « bas 9.74 9.76 9.59 9.97 10.44 


Total 




















?Preliminary. — F 
' Excluding military transfers under aid programs. 
2Short-term assets and U. S. Government long-term securities. 


Note.—Based on Department of Commerce data. Details may not add to totals because of rounding. The balance = oat, serv- 


ices, and remittances, derived from the first, ninth, and last two lines of figures, was .93 billion dollars in July-Dec. 1954 a 


in Jan.-June 1955. 
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.71 billion 


1081 





A Bist PY 














BALANCE OF INTERNATIONAL PAYMENTS IN 1954-55 


and other sterling-area countries, besides out- 
flows to certain other regions. In the first 
half of 1955 there were outflows in some 
directions, but withdrawals of over 80 mil- 
lion dollars from sterling-area countries. In 
both periods redemptions of Canadian securi- 
ties exceeded new issues in this country. 

United States imports. The major source 
of funds for foreign purchases from the 
United States consists of payments from this 
country for nonmilitary purchases of mer- 
chandise imports and services, and for re- 
mittances and pensions. Such payments 
totaled 6.9 billion dollars in each half of 
1954 and 7.4 billion in the first half of 1955. 
There was a significant increase in tourist 
expenditures, but most of the increase was 
for imports of goods. 

Recovery in imports of goods after the 
1953-54 recession began in the second quar- 
ter of 1954, but was interrupted in the sum- 
mer. From October 1954 to March 1955 
there was a sharp increase. 

Coffee fell in price and the physical vol- 
ume of coffee imports was abnormally low 
from the summer of 1954 to the spring of 
1955 while roasters were reducing their in- 
ventories. For most metals, the recovery 
in imports after October was limited by the 
pressure of foreign demand on available 
supplies. Among the commodities the im- 
ports of which increased to record or near- 
record levels were petroleum, newsprint, 
lumber, and iron ore. 

In the six months March-August 1955, im- 
ports were valued at 5.7 billion dollars, 8 per 
cent higher than in the corresponding period 
of 1954. After allowance for price changes, 
the volume of imports was up about 10 per 
cent from the 1954 period, and within 1 per 
cent of the quantity in March-August 1953. 


1082 


A significant development of the last sev- 
eral years has been a fairly steady advance 
in imports of finished manufactures. While 
the relationship of total imports to gross na- 
tional product remains considerably lower 
than in the 1920's, the proportion of finished 
manufactures within total imports, shown 
in the upper half of the chart, has risen 
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~~ national product. Latest figures plotted are for first half 
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steadily since 1950. Recently this propor- 
tion has been about equal to that of 1926-27. 

The value of these imports (according to 
the classification used in the chart) increased 
from 960 million dollars in 1950 to an an- 
nual rate of 1,800 million in the first half 
of 1955. Of the 1954 total of 1,530 million, 
870 million dollars represented purchases 
from Europe. The rise in foreign sales of 
manufactures to this country has played an 
important role in the postwar restoration of 
international balance. 
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MEMBER BANK EARNINGS, FIRST HALF OF 1955! 








Total earnings of all member banks in 
the first half of the year were 189 million 
dollars higher in 1955 than in 1954. Net 
profits, however, were 75 million lower be- 
cause of larger expenses and a decline in 
profits on the sale of securities. On an an- 
nual basis, the ratio of net profits to total 
capital accounts was 1.8 percentage points 
below the ratio for the first half of 1954. 

Although current expenses increased, net 
current earnings before income taxes were 
7.6 per cent more than in the corresponding 
period of 1954.7 On an annual basis they 

* This article was prepared by Lee W. Langham of the 
Board’s Division of Bank Operations. 

*Net current earnings are gross current operating earn- 
ings less gross current operating expenses, before adjust- 
ments for losses, profits on sales of securities, recoveries, and 


transfers to and from valuation reserves, and before taxes on 
net income. 


were 16.2 per cent of total capital accounts, 
slightly higher than in the first half of 1954. 
Taxes on net income were lower, and divi- 
dends were higher. 

Earnings. Gross current operating earn- 
ings continued their upward trend. The 
increase of 189 million dollars was largely 
in earnings on loans, but included increases 
in all other earnings categories. 

Earnings on loans amounted to 57 per 
cent of total earnings, compared with 56 
per cent in the first half of 1954. The in- 
crease resulted from larger volume of aver- 
age loan holdings; average yield on loans 
remained unchanged at 4.68 per cent. 

Earnings on United States Government 
securities were 34 million dollars above the 
first half of 1954, reflecting an increase of 


MEMBER Bank EARNINGS 


{Amounts in millions of dollars] 




















1951 1952 1953 | 1954 1955 
Item ; i 

First Second First Second First Second First Second First 

half half half half half half half half half 
I, «G's seit inka sods. s AetaaGee «topes 1,771 1,898 1,978 2,141 2, 238 2,353 2, 366 2,460 2,555 
On U. S. Government securities...... sf 406 426 441 488 495 516 $22 545 556 
I, ob ws ee ee ore a ka'e wes 102 108 113 121 122 129 133 140 144 
On loans. ; haa : 960 1,043 1,105 1,201 1,281 1,351 1,336 1,375 1,447 
Service charges c on ‘deposit accounts....... 93 94 98 100 107 112 123 129 134 
Other earnings....... bin omet ona 209 227 221 231 233 244 252 271 274 
Expenses............. , tie toi ...| 1,075 1,157 1,190 1,311 1,320 1,461 1,438 1,561 1,556 
alaries and wages. . “2 529 597 586 658 645 727 692 771 737 
Interest on time deposits . ee ee ee oe Pere ee 146 160 176 188 201 224 241 253 263 
Taxes other than on net income ; - 58 57 59 59 61 64 68 72 73 
ea a aie =e 342 344 370 405 414 446 437 465 482 
Net current earnings before income taxes. . 697 740 788 830 918 891 928 900 999 
Recoveries and profits!.................5+- 59 57 56 54 66 298 194 86 
Losses and charge- offs?... pasate 86 116 71 155 115 216 119 136 126 
Net increase in valuation reserves?.......... 37 24 44 27 13 75 90 44 
Profits before income taxes................. 633 614 751 686 829 728 1,032 869 915 
Taxes on net income...... ope eke ea toreas 252 239 337 271 392 300 473 332 431 
RNs savekenae cess : Lae 381 375 414 416 438 428 559 537 484 
Cash dividends declared’................... 170 200 185 205 193 226 211 245 232 
Number of banks at end of period......... 6,859 6,840 6,815 6,798 6,765 6,743 6,721 6,660 6,611 





























1 Includes recoveries credited either to undivided profits or to valuation reserves. 
2Includes losses charged either to undivided profits or to valuation reserves. 3 
3This is the net of transfers from undivided profits to valuation reserves and vice versa, and of losses charged and recoveries credited. 


to valuation reserves. 
4Includes interest on capital notes and debentures. 
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approximately 3 billion dollars in average 
holdings and a slight increase in average 
yield on an annual basis. These earnings 
continued to be 22 per cent of total earnings. 

Iixpenses. Gross operating expenses, ex- 
clu-jing taxes on net income, were 1,556 
mil},yn dollars or 8.2 per cent above the 
corr/sponding peried in 1954. Salaries and 
ways accounted for 47 per cent of total ex- 
penjes, amounting to 737 million dollars. 
This \as more than in the first half of 1954 
but less than in the second half. A decline 
in salaries and wages from the second half 
of a year to the first half of the following 
year, has been a seasonal pattern in recent 
years. 

Irterest paid on time deposits amounted 
to 263 million dollars, an increase of 22 
million over the first half of 1954. The 
averiye volume of time deposits was about 
2 biijion dollars larger than during the 
compurable period last year, and the average 
rate of interest paid was higher by .03 per- 
centage points. Increases in the average 
interest rate paid at reserve city and coun- 
try baxks were partly offset by a decrease 
at central reserve city banks in New York 
City. 

Profijs, recoveries, losses, and transfers 
to reserves. Profits on securities sold 
amounted to 30 million dollars, a sharp de- 
cline from the 246 million reported for the 
first half of 1954 when prices of securities 
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were rising. Recoveries changed little, and 
losses and charge-offs were 7 million dol- 
lars above the first half of 1954. The 44 
million dollar increase in net valuation re- 
serves, although only about half the in- 
creases reported in either half of 1954, was 
larger than the additions provided in the 
first half of any other recent year. 

The nonoperating profit, recovery, and 
loss items, including transfers to and from 
valuation reserves, resulted in a net loss 
of 84 million dollars in the current period, 
about the same as that recorded for the first 
half of 1953, but it was in contrast to the 
gain of 104 million in the first half of 1954. 

Taxes and net profits. Profits before in- 
come taxes and taxes on net income were 
both lower than in the first half of 1954. 
Net profits after taxes were lower than in 
either half of 1954, but they exceeded the 
net profits of any previous half-year period. 

Cash dividends. About 48 per cent of 
net profits was paid out in cash dividends. 
The 232 million dollars so distributed rep- 
resented an annual yield of 3.8 per cent of 
average total capital accounts. In the first 
half of last year, dividends amounted to 38 
per cent of net profits, a yield of 3.7 per 
cent. 

Details of earnings and expenses for the 
first half of 1955 and both halves of 1954 are 
shown on page 1188 of this BuLLETIN. 
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A FLOW-OF-FUNDS SYSTEM OF NATIONAL ACCOUNTS 
ANNUAL ESTIMATES, 1939-54 





This article describes a new accounting record designed to picture the flow of funds 
through the major sectors of the national economy. Summary tables setting forth sources 
and uses of funds statements for all sectors are included for the years 1939-54. The 
accounts provide for transactions in existing assets and financial instruments as well as 
transactions in currently produced goods and services. 

The text of the article is an advance printing of the opening chapter of a detailed 
statistical report on the Flow of Funds in the United States, 1939-53, to be published by the 


Board of Governors before the end of the year.’ 


Insight into the functioning of an economy 
can be greatly enhanced by casting avail- 
able information into a systematic and com- 
prehensive structure of economic accounts. 
Application of accounting discipline to the 
organization of economic data aids in both 
collection and interpretation of economic 
knowledge, for it highlights gaps in the 
basic statistics and clarifies interrelations 
among the parts of the structure. 

In recent years, the economist’s tools for 
analysis have been enlarged by the develop- 
ment of two systems of economic account- 
ing, one for the nation’s income and its ex- 


*The exploratory work in developing this new account- 
ing record was carried through by Professor Morris A. Cope- 
land, now of Cornell University, under the sponsorship of 
the National Bureau of Economic Research and the Com- 
mittee for Economic Development, with the cooperation of 
the Board of Governors. This exploration demonstrated the 
feasibility of a flow-of-funds record that could be maintained 
on an annual basis. Accordingly, the Board of Governors, 
in view of the public interest in this tvpe of record as well 
as of its own needs for information, requested its Division 
of Research and Statistics to undertake the project. 

Compilation of the flow-of-funds accounts would not have 
been possible without the wealth of statistical information 
that has become available over the past decades. The Divi- 
sion is greatly indebted to many Government and private 
agencies and to many individuals for their generous coopera- 
tion and advice in compiling the record. The need for a 
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The price will be $2.75. 


penditures on current production, and the 
other for input-output interrelations among 
major industrial groups. Both systems of ac- 
counts have contributed substantially to un- 
derstanding of production and distribution 
processes. 

Analysis of a modern economy with a 
complex financial structure calls for addi- 
tional tools of different orientation. In a 
highly interdependent economy such as ours, 
credit and monetary developments neces- 
sarily play a strategic role. Changes in li- 
quidity, portfolio composition, credit avail- 
ability, and incentives to use credit are re- 


flow-of-funds record is a continuing one and the present 
form of the accounts is not necessarily final. It is expected 
that both the form of the accounts and the estimates con- 
tained in them will change with the availability of improved 
data and statistical techniques and with the changes that are 
constantly taking place in the economy itself. 

Preparation of the Board’s flow-of-funds accounts has been 
under the immediate staff direction of Daniel H. Brill, who 
was responsible for their conceptual and statistical framework 
and form of presentation. Stanley J. Sigel had immediate 
charge of integrating concepts and data for the several ac- 
counts. Other staff members participating in the work in- 
clude Dorothy S. Projector, Stephen P. Taylor, Evelyn M. 
Hurley, and Helmut Wendel. Conduct of the project has 
been under the general guidance of Kenneth B. Williams, 
Assistant Director of the Board’s Division of Research and 
Statistics. 
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flected in markets for goods and services 
and thereby in the changing total and com- 
position of spending and output. Likewise, 
changes in the level and pattern of income, 
prices, expenditures, and output influence 
the flow of funds through financial channels. 

The nature and extent of interdependence 
among these financial and nonfinancial proc- 
esses can be seen most clearly when measure- 
ments of both types of activity are organ- 
ized into a single internally consistent eco- 
nomic record. To be of maximum useful- 
ness for such purposes, the record must be 
extensive in scope and encompass all major 
types of transactions in which financial fac- 
tors influence and are influenced by other 
economic developments. The record needs 
also to be detailed to permit identification of 
the economic groups participating in each 
major type of economic activity and to per- 
mit varied combinations of these groups and 
activities for testing analytic hypotheses. 
Finally, to permit meaningful comparison 
and aggregation of component parts, the 
record should be consistent in definition and 
measurement. 

The flow-of-funds system of national ac- 
counts is an important step toward meeting 
these standards. The system encompasses 
all transactions in the economy that are ef- 
fected by a transfer of credit and /or money. 
The boundaries of the system extend beyond 
the measurements of national output alone. 
Since flows of funds arise in transfers of 
existing assets as well as in purchases and 
sales of current production, the accounts in- 
clude measures of transactions in land, ex- 
isting homes, and used automobiles in addi- 
tion to measures of purchases and sales of 
new homes and new automobiles. Flows of 
funds also arise out of shifts in composition 
of portfolios. Therefore, transactions in 
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ACCOUNTS 


mortgages, securities, trade credit, and other 
financial instruments, as well as changes in 
cash balances, are measured in the system. 
In the flow-of-funds system, records of all 

these flows are organized into detailed state- 
ments of the sources and uses of funds for 
each of 10 major groups or sectors into 
which the economy is divided. In general, 
each group is composed of economic units 
similar with respect to function and insti- 
tutional structure. The flow-of-funds sectors 
are: 

Consumers 

Corporate business 

Nonfarm noncorporate business 

Farm business 

Federal Government 

State and local governments 

‘Banking system 

Insurance 

‘Other institutional investors 

Rest of the world 


The three major financial sectors are fur- 
ther subdivided into component groups for 
which flow-of-funds accounts are also pro- 
vided. Thus, the sector account for the bank- 
ing system is built up by consolidating ac- 
counts for four subsectors: (1) commercial 
banks, (2) mutual savings banks and the 
Postal Savings System, (3) the Federal Re- 
serve System, and (4) Treasury monetary 
funds. The insurance sector statement is the 
summation of three subsector accounts: (1) 
life insurance companies, (2) self-adminis- 
tered pension plans, and (3) other insurance 
companies. The account for other institu- 
tional investors is developed by combining 
statements of sources and uses of funds for 
three subsectors: (1) nonprofit organizations, 
(2) savings and loan associations, and (3) 
other financial institutions. , 

The flow-of-funds sector accounts can be 
visualized as a set of interlocking balance- 
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of-payments statements, each of which, in 
major respects, is similar in format to bal- 
ance-of-payments statements that have been 
developed to record the flow of international 
payments. Each flow-of-funds sector account 
records the sector’s purchases and sales of 
commodities and services, its credit and capi- 
tal outflows and inflows, and the changes in 
its monetary balances. 

Each transaction recorded is reflected in at 
least four entries in the accounts of partici- 
pating sectors. For example, a transaction 
consisting of a purchase of goods for cash is 
entered as a purchase of goods by the buyer, 
a sale of goods by the seller, a reduction in 
cash for the buyer, and an increase in cash 
for the seller.” Such a transaction has two 
nonfinancial entries—the purchase and sale 
—and two financial entries—the reduction 
and the increase in cash. Some transactions 
are entirely financial in character, for ex- 
ample, purchases of securities for cash or re- 
payments of debt in cash; in these cases, all 
entries reflect changes in financial claims.’ 
It has been found convenient in describing 
the accounts to refer to the nonfinancial en- 
tries of the transactions recorded as “non- 
financial transactions” and to call the finan- 
cial entries “financial transactions.” 

For many analytic purposes, it is useful 
to distinguish, in the nonfinancial transac- 
tions, the types of goods and services ex- 
changed, or the immediate purpose served 
by the exchange; and, in the financial trans- 
actions, the types of financial instruments 
used in payment or exchanged against other 
financial claims. Accordingly the transac- 
tions of the individual sectors in the flow-of- 
funds accounts are classified into 12 non- 
financial and 9 financial categories: 

? Some transactions, such as purchases involving part cash 
and part credit payment, involve more than four entries. 


* Transactions that are entirely nonfinancial (barter, for 
example) are not recorded in the accounts. 
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Nonfinancial Financial 
Payroll Currency and deposits 
Interest . Gold and Treasury 
Rents and royalties currency 
Dividends Bank loans other than 
Net withdrawals by pro- mortgages 

prietors Federal obligations 


Insurance premiums State and local obli- 


Insurance benefits gations 
Grants and donations Corporate securities 
Taxes Mortgages 


Trade credit 
Misc. financial assets 
and liabilities 


Tax refunds 
Real estate transfers 


Other goods and serv- 
ices 

These classifications are carried through 
all sector accounts consistently, so that each 
sector’s contribution to particular phases of 
economic activity can be traced. In addition 
to being recorded in the sector accounts, 
transactions in each of these categories are 
summarized in transaction accounts. Sig- 
nificant components of these transaction cate- 
gories are also recorded in the accounts, and 
for most of the financial transaction cate- 
gories estimates have been developed of the 
stock of assets and liabilities outstanding as 
well as of the net flows of these claims. The 
transaction classifications used in the flow-of- 
funds accounts do not single out any par- 
ticular concepts of income, consumption, 
saving, or investment. Rather, the transac- 
tion detail permits the user to make com- 
binations of data that will serve alternative 
formulations of these concepts. 

This cross-classification of the data by sec- 
tors and transactions provides a valuable sta- 
tistical control over the estimates incorpo- 
rated in the accounts. The transaction 
groups are so defined that the sum of all 
payments should equal the sum of all re- 
ceipts in each category. Concomitantly, each 
sector’s sources of funds should equal its uses 
of funds. The discrepancies that arise in 
many sector and transaction accounts are im- 
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portant guides to the improvement of esti- 
mating procedures. 


STRUCTURE OF ACCOUNTS IN SUMMARY 


A summary of the structure of the accounts 
depicting the interrelations of all transactions 
in the economy for one year, 1953, is pre- 
sented in the accompanying table. Similar 
summaries for each year covered by the ac- 
counts are presented at the end of this article. 

For each sector of the economy, the col- 
umns of the table record sources of funds 
(receipts) and uses of funds (payments) 
in terms of several groupings of nonfinancial 
and financial transactions.“ When read 
across, the table shows the participation of 
each sector in each group of transactions. 

The kind of information provided by the 
summary table can be illustrated by amswer- 
ing the following question about the eco- 
nomic activities of the consumer sector in 
1953: How did consumers as a group make 
purchases of goods and services amounting to 
238 billion dollars (including 64 billion for 
new and old houses and consumer durables), 
provide for insurance, retirement and gifts to 
the extent of 23 billion, pav taxes to the 
amount of 41 billion, and add nearly 13 bil- 
lion to their cash and other financial assets 
—a grand total of 314 billion dollars ? 

The funds available to consumers from 
cash wages and salaries, it can be seen, 
amounted to roughly three-fifths of this sum. 
Another fifth of the payments was made out 
of investment income of various kinds. 
There remains then about one-fifth to be ac- 
counted for, or a sum of around 60 billion 
dollars. 

From the table it can be seen that over 
one-third of this balance was covered from 





“The coverage of these transaction groupings is indicated 
in the notes following the summary tables at the end of the 
article. 
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receipts from the sale of tangible capital 
assets—houses and other real estate, automo- 
biles, and the like. Somewhat more than this 
came from insurance benefits, pension re- 
ceipts, gifts, and public and private aid. Tax 
refunds were the source of another 3 billion 
dollars. 

Consumers financed the remaining 11 bil- 
lion dollars of their total expenditures and 
acquisition of assets through borrowing. 
One-third of this borrowing was from banks. 
Consumer mortgage debt rose during the 
year by 6 billion dollars and other indebted- 
ness increased in round numbers by 5 billion. 
Thus we have a full accounting of consumer 
receipts, expenditures, and finances in a 
single statement. 

At the same time the table shows these 
consumer transactions in their relation to 
transactions of all other sectors. For ex- 
ample, of the 196 billion dollars of payroll 
received by consumers, corporate business 
paid three-fifths, governments one-sixth, non- 
corporate business a little less, and all other 
groups less than one-twelfth. 

Examples of the interrelations can also be 
drawn from the financial area. Thus the in- 
crease in consumer mortgage debt was two- 
thirds of the total increase of 10 billion dol- 
lars in mortgage debt for the economy. Of 
the 10 billion increase in mortgages, the bank- 
ing system took 2.5 billion, and this was one- 
third of the total increase in bank credit. 

The increase in bank assets was associated 
with an increase of 5 billion dollars in cur- 
rency and demand and time deposits. All 
sectors except the Federal Government in- 
creased their holdings of currency and de- 
posits and the consumer sector’s increase ex- 
ceeded 4 billion dollars, or one-third of that 
sector’s total increase in financial assets. 

The table is also relevant to other questions 
concerning relations among sectors and 
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A FLOW-OF-FUNDS SYSTEM OF NATIONAL ACCOUNTS 


among transactions. For instance, what 
sources of funds financed the 38 billion dol- 
lars of business capital investment? How 
did the Federal Government finance pay- 
ments of 85 billion dollars when its tax re- 
ceipts were 65 billion? How did insurance 
underwriters dispose of their 33 billion dol- 
lars of insurance premiums and investment 
income receipts? The general function of 
this summary table is to facilitate quick ac- 
counting answers to these and comparable 
questions. 

Many readers will be interested in the 
amounts of gross national product, as pre- 
sented in the national income accounts of 
the Department of Commerce, that are re- 
flected in the nonfinancial transactions of the 
various flow-of-funds sectors. These are 
shown in line R of the table. The amounts 
shown for each sector include the pertinent 
elements of all components of GNP. The 
entry for the consumer sector, for example, 
reflects consumer purchases of new residen- 
tial housing for owner-occupancy, which are 
part of the gross private domestic investment 
component of GNP, as well as the elements 
of personal consumption expenditures that 
are in the nonfinancial transactions of that 
sector. 

It needs to be emphasized that the table 
serves only to bring together in summary 
form the many measurements compiled on 
flows of funds. It presents a highly simplified 
picture of the flow of funds through the 
economy in a single year. More significant 
information can be obtained by examining 
both the changing patterns of these flows 
over time and the substantially greater 
detail recorded in the full sector and trans- 
action statements presented and described 
in the separate chapters of the report. 

Data cast in the sector and transaction 
groupings adopted for the accounts provide 
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the bases for many different investigations 
of the functioning of the economy. They 
make it possible, for example, to observe 
changing patterns in utilization of credit 
and capital markets as fluctuations in produc- 
tion and consumption occur. The accounts 
indicate the financial channels and instru- 
ments used by each sector in accumulating 
financial assets and in financing expendi- 
tures. In particular, relationships of the 
banking system to the rest of the economy 
through changes in bank credit and the 
money supply are presented in the full con- 
text of each sector’s sources and uses of funds. 
The scope of the accounts and their structural 
interdependence are designed to facilitate in- 
quiry into how financial factors influence, 
and are influenced by, other economic de- 
velopments. 

The flow-of-funds record has already 
proved itself to be of value in these types of 
inquiry. By supplementing the accounts 
with collateral data, it has been possible to 
trace and evaluate changes in the structure 
of private debt since the end of the war. The 
record has been particularly helpful in identi- 
fying the economic groups borrowing, the 
types of expenditures financed by debt, the 
financial channels through which funds were 
obtained, and the relationship of the rise in 
debt to the commitment of income for serv- 
icing debt. 

The structure has also contributed helpful 
perspective on current and prospective eco- 
nomic developments by providing a frame- 
work for integrating measures of income, 
consumption and capital expenditures, and 
borrowing and lending. The period for 
which the accounts have been developed— 
from 1939 to the present—is long enough for 
the record to be used in drawing some tenta- 
tive inferences with respect to cyclical and 
trend relationships among spending, saving, 
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and financing. Since the accounts are now 
available only on an annual basis, their ap- 
plication to observation of seasonal and other 
short-term fluctuations is limited. As the 
record goes forward and the frequency of re- 
cording increases, however, the usefulness of 
the accounts in evaluating trends will grow. 


ORGANIZATION OF THE ACCOUNTS 


The organization of the flow-of-funds 
structure of accounts derives from its main 
objective, namely, to provide a comprehen- 
sive and systematic economic record that will 
facilitate study of the interrelations among 
financial and nonfinancial processes. Four 
basic principles of organization are ap- 
plied in meeting this objective. First, trans- 
actors are grouped into sectors according to 
dominant economic characteristic. Second, 
transactions are grouped to distinguish types 
of goods or services bought or sold and chan- 
nels of financing used. Third, each sector 
account is comprehensive with respect to the 
sector’s use of credit and money. Finally, 
all sectors’ flows of funds are classified in a 
broadly comparable pattern. 

Basic principles, however, do not ade- 
quately define any national accounting sys- 
tem. Analytic orientation shapes not only 
the over-all framework of the system of ac- 
counts but also the treatment of each trans- 
action recorded in the accounts. Frequently 
alternative treatments seem equally valid in 
terms of objectives of the system; even more 
frequently lack of data requires some com- 
promising of general principles. It is only 
through a detailed study of the decisions 
made in constructing a comprehensive na- 
tional accounting system—the choices of con- 
cept and statistical procedure—that the po- 
tential usefulness of the end product can be 
assessed. 

Accordingly, the following description 
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sets forth some of the more important de- 
cisions that underlie the flow-of-funds ac- 
counts. Areas of decision discussed relate 
to the scope of the accounts, the classifica- 
tion of transactors, the classification of trans- 
actions, and other technical features. 


ScoPpE OF THE ACCOUNTS 


The flow-of-funds accounts include all 
transactions which (1) involve at least two 
separate economic units and (2) are effected 
through transfers of credit and money. This 
perspective results in the exclusion, so far as 
possible, of transactions internal to the ac- 
counts of a single economic unit, such as a 
corporation or a family, and of barter and 
imputed transactions. 

Internal transactions are such bookkeeping 
transfers as allocations of funds to various 
reserve accounts, and interplant transfers 
among the establishments of a single enter- 
prise. Such internal transactions are not re- 
corded in the flow-of-funds system because 
they do not involve two separate economic 
units and are not effected through the trans- 
fer of money or credit.” Some of these in- 
ternal entries, however, have economic sig- 
nificance. For example, charges to deprecia- 
tion reserves directly affect tax liabilities and 
also have a bearing on investment, dividend, 
and other business policies of the economic 
unit. Similarly, charges to reserves for bad 
debts by financial institutions may exert an 
influence on credit availability. Business net 
income, although a significant influence on 
many business decisions, is not treated as a 
flow-of-funds transaction, since it is an entry 
on the books of a single transactor, trans- 
ferring the net excess of credits over debits 

® While the accounts do not record internal transactions 
of a single economic unit, transactions among the com- 
ponent units of each sector are recorded, except in the 


consolidated accounts for certain sectors—banking, the 
Federal Government, and the rest of the world. 
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in the operating account of the business to 
some capital account of the same transactor.° 

For many types of economic analysis, these 
internal transactions must be considered. 
Therefore, while they are excluded from the 
regular structure of accounts, several of the 
most important of them are shown as memo- 
randa items or valuation adjustments in the 
appropriate sector accounts or in accompany- 
ing tables, 

Since the flow-of-funds accounts are 
oriented toward transactions effected through 
the use of credit or money, barter or pay- 
ments in kind and most imputed transactions 
are excluded. Thus imputations such as 
those related to the national income treat- 
ment of home ownership are not included 
in the flow-of-funds accounts. 

The flow-of-funds accounts do, however, 
record some transactions in a form different 
from that given by the actual pattern of 
flows. Thus, although employers deduct 
withholding taxes from wages and transmit 
the taxes directly to the Government, the 
flow-of-funds accounts present the transac- 
tion as one in which gross wages are paid 
to employees and the employees in turn pay 
the tax to the Government. This treatment 
provides a more meaningful presentation of 
the distribution of direct tax payments among 
taxpayers. 

Another transaction that is recorded in a 
form other than that in which it occurs is the 
payment of insurance premiums through 
brokers, who deduct commissions and ex- 
penses and remit the balance to the principal 
insurance company. In the flow-of-funds 
accounts the premium payments are recorded 
as going directly to the insurance company, 

*It should be noted that while the flow-of-funds ac- 
counts do not record profits and net income as such, they 
do record on a gross basis the transactions with other trans- 


actors that, together with certain internal transactions, de- 
termine corporate profits and noncorporate net income. 
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with the company in turn remitting to the 
brokers the amounts due for brokers’ charges. 

The flow-of-funds transaction category 
“net withdrawals by proprietors” records 
transactions between unincorporated busi- 
nesses and their proprietors as consumers. 
To the extent that proprietors make no sepa- 
ration or distinction between business and 
consumer accounts, this transaction category 
contains some imputations.’ 


CLASSIFICATION OF TRANSACTORS 


The grouping of economic units or trans- 
actors in the flow-of-funds system takes into 
account the nature and extent of their parti- 
cipation in financial flows as well as in trans- 
actions for goods and services. In light of 
the analytic objectives of the system, some 
groupings of transactors are obvious: busi- 
nesses should be distinguished from consum- 
ers, and governments from both of these. 

Such distinctions are essential, but others 
are also needed. Financial patterns of cor- 
porate and unincorporated businesses are suf- 
ficiently different to require separate ac- 
counts. Agriculture operates within an in- 
stitutional complex substantially different 
from that relating to other types of business; 
the differences call for a separate accounting 
for farm business activities. Essential differ- 
ences between the Federal Government and 
the State and local governments suggest the 
value of keeping separate records of their 
transactions. The importance of financial 
institutions in the problems to which the 
flow-of-funds accounts are addressed, and 
the differences in their portfolio manage- 
ment practices, require separate accounting 
for each of the major types of financial in- 
stitutions—the banking system, insurance 
companies, other institutional investors—and 


* This does not apply to all unincorporated business, as 
indicated in note 8 following. 
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for the main components of each type. 

In combining individual transactors into 
these sectors and subsectors, an attempt has 
been made to record all of the transactions— 
current and capital, financial and nonfinan- 
cial—of each transactor in a single sector ac- 
count. In some cases, however, this is not 
feasible. For example, business activities of 
all unincorporated enterprises (other than 
farms) are recorded in one sector account, 
and the consumer activities of proprietors 
of these enterprises are recorded with those 
of other consumers in the consumer account. 
This involves some division of the activities 
of single transactors since the business and 
personal accounts of some proprietors are so 
commingled as to prevent any distinction or 
to make artificial any analytic separation.” 
Data for more satisfactory solutions to this 
problem are not available. 

There is one other significant departure 
from the principle of recording all transac- 
tions of a given transactor in the same sector 
account, but this is the result of deliberate 
choice rather than lack of data. Certain 
credit and monetary activities of the Federal 
Government—the Postal Savings System, the 
Exchange Stabilization Fund, the gold ac- 
count, the silver account, and other elements 
in Treasury currency accounting—are classi- 
fied as part of the banking sector in the flow- 
of-funds structure, rather than as part of the 
Federal Government sector. Placing these 
accounts in the banking sector combines in 
one sector account all of the economy’s mone- 
tary liabilities and reserves. This combina- 
tion of activity and institutional sectoring has 
proved of value in clarifying relationships 


* This difficulty relates primarily to sole proprictorships— 
enterprises with single owners—and to some extent to 
corporations entirely family owned. Presumably the ac- 
counts of partnerships, of corporations with dispersed owner- 
ship, and of many sole proprictorships make the distinction 
more clearly. 
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between bank credit and the money supply. 

One penalty for sectoring along institu- 
tional lines is some degree of impermanence 
in the basic organization of the accounts. 
As new functional and institutional arrange- 
ments arise, the classification of sectors will 
have to be revised. This need has already 
been demonstrated; in the brief period since 
exploratory studies were first undertaken, 
several changes in sector structure have been 
made. Some of these have resulted from the 
changing availability of data; others—such 
as the separate subsector accounts provided 
for private pension systems and savings 
and loan associations—reflect recent growth 
in the importance of these institutions in 
channeling flows of funds. 


CLASSIFICATION OF TRANSACTIONS 


The focus of the flow-of-funds accounts 
on the interrelations among financial and 
nonfinancial processes is a major determinant 
of the way in which transactions are classi- 
fied. As a primary distinction in each sector 
account, financial transactions—transactions 
in financial assets and _ liabilities—are_re- 
corded separately from transactions in goods 
and services. Within each of these broad 
groups, further distinctions are made. Non- 
financial transactions that have greatest bear- 
ing on credit developments are distinguished 
in the sector accounts from others whose re- 
lationship to financial developments is more 
remote. In the financial area, the classifica- 
tions distinguish different types of credit in- 
struments, credit institutions, or borrower 
groups. 

The definition of each transaction cate- 
gory is carried through uniformly in all sec- 
tor accounts. As noted earlier, some 21 types 
of transactions are identified. They are de- 
fined, in general, so that the total flow of 
funds balances for each transaction category; 
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that is, the sum of all sector payments equals 
the sum of sector receipts for each type of 
nonfinancial transaction, and net borrowing 
equals net lending for each type of financial 
transaction. 

In addition, certain components of these 
major transaction groups are identified—in 
either sector or transaction accounts—where 
such detail is of value in analysis. Thus, 
supplementing the over-all record of flows of 
insurance premiums, there are separate sub- 
sidiary accounts for premium transactions 
under government insurance programs and 
private insurance contracts. Comparable de- 
tail is given for insurance benefits. Tax pay- 
ments and receipts are cross-classified by type 
of tax, by level of government receiving the 
tax, and by sector paying the tax. Bank 
credit is identified by type of bank asset and 
by borrowing sector. A complete account 
of receipts and payments is presented for 
each of the major transaction classifications 
and subclassifications, and much of this de- 
tail is also given in individual sector ac- 
counts. 

In addition to detail within the transac- 
tion classifications, the sector accounts in 
some cases show further transaction detail 
for which it is not possible to develop com- 
plete subsidiary transaction accounts, that is, 
transaction detail that cannot be identified 
in terms of both receipts and payments. This 
detail relates for the most part to business 
and consumer capital outlays. It is possible 
to indicate the sectors making such outlays, 
but it is not possible, in the available statis- 
tics on business sales, to identify by sector all 
the receipts arising from these expenditures. 
To make the accounts as useful as possible, 
these business and consumer capital outlays 
are recorded separately in the individual sec- 
tor accounts, even though receipts from these 
transactions are not segregated. In addition, 
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some groupings of transactions in the sector 
accounts cut across the standard transaction 
classification system; this occurs mainly with 
respect to capital outlays. 

In summary, the sector statements differ 
one from another with respect to the amount 
of detail shown. Some detail can be carried 
through all accounts but is included only 
where it has significance; some detail shown 
in certain accounts cannot be identified con- 
sistently throughout the structure. Because 
of space limitations, some of the pertinent 
detail is shown in the transaction accounts 
rather than in the sector accounts. The table 
on page 1095 shows the extent to which de- 
tail within the 21 major transaction cate- 
gories is recorded in two of the major sector 
accounts—those for consumers and for cor- 
porate business. Items marked with an as- 
terisk are presented in even more detail in 
the transaction accounts. 

No one system of transaction classification, 
of course, can be pertinent for all possible 
applications of the accounts. Transaction 
groupings in the accounts are designed so 
that they can be easily rearranged to meet 
special needs. For example, the flow-of- 
funds accounts impose no specific concepts 
of saving or of investment on the data; the 
analyst is free to combine various transac- 
tion categories or subcategories into any of 
several saving or investment concepts in or- 
der to test particular hypotheses of behavior 
patterns. 

While transactions in financial claims are 
distinguished, in general, from transactions 
in goods and services, some difficulties are 
encountered in trying to carry through this 
distinction consistently. One major prob- 
lem arises in classifying flows between pro- 
prietors of unincorporated business and their 
enterprises. It is impossible to determine 
separately the amounts proprietors withdraw 
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TRANSACTION Detar. SHOwN IN Two Sector Accounts 





Detail shown in consumer sector account | Detail shown in corporate sector account 





Major transaction classifications 








Sources Uses Sources Uses 
Nonfinancial: | 
ee ec Payroll Payroll a a a ills a Payroll 
IN od. we ede we Ghee e nln wher Interest* Interest Interest Interest 
eee eee loci ttdiin& + pe tmkees Rents Rents and royalties Rents and royalties 
Dividends and branch profits..........| Dividends «fw nw ccc eee cece Dividends and Dividends and 


Net withdrawals by 
proprietors* 


Net withdrawals by proprietors. . 


Insurance premiums........... aig eae 


Insurance benefits Insurance benefits: 
Private— 
Life, etc.* 
Other* 
Government* 
Grants and dona- 
tions: 
Fed. Govt. 
State and local 
Private* 


Grants and donations 


Taxes and renegotiations 


0 Tax refunds 
Real estate transfers... .. ) 
| Sales receipts: 
,| omes 
| Autos, etc. 


Other goods and services 


Financial: 
Currency and deposits... aos 


Gold and Treasury currency. 


Bank loans other than mortgages Consumer credit 


| from banks 
Security loans 
from banks 
Federal obligations : op Spay j 
State and local obligations. . ' 
Corporate securities . SS acta.’ : 
| Banks | 
| Other 
Mortgages Mortgages: 


Trade credit Consumer credit 
from nonbank 


lenders 


Other security loans 
Policy loans 


Miscellaneous financial transactions . 


| 
| 





| Grants and dona- 
tions* 


Taxes :* 
Income* 
Property 
Other* 


Home purchases: 

New* 

Existing 
Durable goods 
Nondurable goods 

“Other” services 





Currency and 
deposits: 
Time deposits 





Federal obligations* 


..| State and local 
| obligations 


Corporate securities 


| Mortgages 


| Miscellaneous assets: 
Savings and loan 


s. 
Credit balances at | 


brokers 
Other* 


| 


branch profits* 


Insurance benefits* 


| Grants and dona- 


tions 


Tax refunds 


| Real estate transfers 


| 


| 


Sales and receipts 
from operations 


than mortgages: 
Commercial and 
industrial 
Other* 


Corporate securities: 
Net bank pchses. 


Mortgages: 
Owed to banks 
Trade debt: 
Federal Govern- 
ment advances 
and prepayments 
Other trade debt 
Miscellaneous 
liabilities 


branch profits* 


Insurance premiums: 
Employment 
taxes* 
Other* 


Grants and dona- 
tions* 


Profits tax payments* 
Other taxes* 
Renegotiations 


oe expenditures: 
nt and equip- 
ment 
Other 
Change in inventory 
Operating uses n.e.c. 


Currency and 
deposits 





| Trade credit: 
Receivables from 
Federal Govern- 
ment 

| Other trade credit 





*Indicates items for which more detail is given in transaction 


from their enterprises as reductions in capital 
and the amounts they withdraw as compen- 
sation for their managerial or labor func- 
tions. For an official of a corporate organiza- 
tion, it is possible to distinguish the salary 
he receives from any dividends he gets on 
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accounts or detailed tanles accompanying them. 


company stock he owns; in turn, these can be 
distinguished from proceeds of any sales of 
this stock or any payments made to acquire 
additional stock. For the proprietor of an 
unincorporated business, all of these flows 
must be combined, for statistics are not avail- 
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able to effect a separation. The flow-of- 
funds transaction category “net withdrawals 
by proprietors” is equivalent, therefore, to a 
mixture of several financial and nonfinancial 
flows. 

The treatment of proprietors’ incomes de- 
scribed above, while representing a departure 
from general classification principles used in 
the accounts, does not give rise to any statis- 
tical discrepancy in either sector or transac- 
tion accounts, for the transaction is classified 
and treated in the same way for both the 
paying and receiving sectors. 

There are classification inconsistencies in 
the accounts related to the treatment of gold 
and silver. Gold and silver are products to 
the companies that mine them and raw ma- 
terials to industrial and artistic users. To the 
banking system, however, these metals are 
part of the monetary base. This basic differ- 
ence in significance for different groups in the 
economy is reflected in classification incon- 
sistencies in the flow-of-funds accounts. 
Thus changes in the United States gold stock 
are considered to be financial transactions for 
the banking sector (and also for the rest of 
the world sector, if the gold is purchased 
from or sold to foreign countries) but sales 
of gold by domestic mining companies and 
domestic purchases of gold for industrial and 
artistic use are classified as nonfinancial 
transactions of the business sectors. Com- 
parable differences exist in the case of silver, 
not only with respect to domestic production 
and industrial use but also with respect to 
imports. International transactions in silver 
are classified as nonfinancial rather than 
financial flows in both the conventional bal- 
ance-of-payments statement and the flow-of- 
funds accounts. 

These inconsistent classifications give rise 
to minor statistical imbalances that are com- 
pensating within transactions accounts and 
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do not contribute to any sector account dis- 
crepancies. The discrepancies in the gold 
and Treasury currency transaction account 
arising from the difference in classification 
are matched by part of the discrepancy in 
the transaction account for other goods and 
services. 


Cross-CLaSSIFICATION OF TRANSACTORS AND 
TRANSACTIONS 


The extent to which specific participants 
in intersector flows can be identified in the 
accounts falls short of a complete “to-whom- 
from-whom” arrangement. Such an ar- 
rangement would be one in which each sec- 
tor’s disbursements and receipts are classi- 
fied not only in terms of the types of activity 
involved, but also in terms of the sectors 
with which each type of transaction is ef- 
fected. Statistical information currently 
available does not permit such complete iden- 
tification of credit and money transactions. 

Where data permit, specific identification 
is provided of the sectors to which particular 
payments are made or from which particular 
receipts have come. In the nonfinancial area, 
this identification is made in the transaction 
categories for payroll, insurance premiums 
and benefits, grants and donations, taxes, 
tax refunds, and net withdrawals by pro- 
prietors of unincorporated businesses. It is 
not possible, however, to provide all of this 
detail for the other nonfinancial transac- 
tion categories: interest, rents, dividends, real 
estate transfers, and purchases and sales of 
other goods and services. 

Most financial flows of funds can be meas- 
ured only in terms of net changes in stocks 
of assets and in liabilities, rather than in 
terms of gross flows of acquisitions and sales 
and extensions of credit and repayments. 
Since gross flows data are necessary in order 
to identify the sectors participating, it is not 
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possible to construct a “to-whom-from- 
whom” statement for financial transactions. 
However, a “who-owes-what-to-whom” ar- 
rangement of data has been constructed for 
many categories of financial transaction. 
This has been possible for transactions in 
which cne sector alone is either the debtor 
or creditor, such as the transaction categories 
for currency and deposits, bank loans, Fed- 
eral obligations, and State and local obliga- 
tions, and also for components of other finan- 
cial categories. 


TIMING OF THE ACCOUNTS 


Another aspect of the flow-of-funds sys- 
tem to be considered is the timing basis for 
recording transactions in the accounts. Some 
transactions are recorded on a payments or 
cash accounting basis; that is, as of the time 
payment for the transaction is made. Others 
are recorded on an accrual basis; that is, en- 
tries are made as of the time payment is 
earned or an obligation is incurred. 

For each type of transaction, the choice 
of timing basis rests on particular analytic 
considerations. Taxes are recorded in the 
accounts when received by the government 
because analysis of the impact of government 
financing on capital markets is facilitated by 
data recording fluctuations in government 
cash revenues. On the other hand, pur- 
chases and sales of goods are recorded on an 
accrual basis, that is, as of the time the title 
to goods is transferred and an obligation to 
pay arises, because the total volume of sales 
is considered to be a more significant eco- 
nomic fact than is the volume of cash receipts 
from sales. Also, the credit extensions in 
such accrual transactions give rise to financial 
instruments that may often be negotiable or 
capable of use as collateral for other borrow- 
ing. Measurements of fluctuations in trade 
credit—business, consumer, and government 
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—are an integral part of any picture of the 
total flow of funds through financial chan- 
nels. 

While both cash and accrual measures are 
used in the flow-of-funds accounts, the two 
are not combined in any given transaction. 
Thus insurance premium transactions are on 
a cash basis in both paying and receiving sec- 
tor accounts, as of the time the premiums are 
received by the insurance sector. On the 
other hand, consumer purchases from busi- 
ness and the corresponding sales by business 
are recorded as of the time ownership is 
transferred. 

The use of both cash payment and accrual 
bases of accounting does not give rise to dis- 
crepancies between receipts and payments for 
transaction accounts or for sector accounts 
so long as there is consistent timing of the 
four entries for each transaction. When con- 
sumers purchase goods from business on 
credit, the purchases enter the consumer sec- 
tor account as nonfinancial uses of funds at 
the time consumers acquire title to the goods. 
At the same time, a source of funds is re- 
corded in the consumer account to reflect the 
increase in consumer liabilities for the 
amounts owed to the seller. A correspond- 
ing sale simultaneously enters one of the 
business sector nonfinancial accounts as a 
source of funds and an increase in trade re- 
ceivables is recorded as a business use of 
funds. Conceptually, the four entries for 
each transaction insure a balance in both the 
sector sources and uses of funds accounts and 
in the transaction receipts and disbursements 
accounts. 

If both participants in each transaction 
recorded all entries simultaneously, no tim- 
ing discrepancies would arise in the accounts. 
This concurrence is infrequent, however, 
and imbalances in the accounts result. For 
example, debtors usually reduce their records 
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of the amounts they owe when a check in 
payment is mailed, but creditors may not 
write down their comparable asset until after 
the check has been received. At any point 
in time, holder records of the amounts owned 
of a particular financial asset tend to differ 
from the sum of debtor records of the 
amounts owed. 

This lack of simultaneity in recording debt 
repayments also introduces a discrepancy 
into another transaction account, that for cur- 
rency and deposits. The debtor’s record of his 
cash balance is immediately reduced by the 
amount of the check written; the creditor’s 
record of his cash balance is not increased 
until the check is received; bank records of 
deposits are not changed at this stage of the 
transaction. Thus, the total liability for de- 
posits as recorded in bank records tends to be 
larger than the sum of individual holder rec- 
ords of deposit balances by the amount of 
checks in the mail. 

Other lags are also reflected in the flow-of- 
funds system. For example, withholding 
taxes deducted from wages by employers are 
recorded in the accounts as paid by consum- 
ers at the time they are withheld. However, 
some time usually elapses before the amounts 
withheld actually enter Treasury records be- 
cause of the schedule according to which the 
withholdings are deposited by employers in 
Treasury accounts at depositary banks or are 
transmitted to Internal Revenue collectors 
and thence to the Treasury. This, and other 
timing lags, resulted in a substantial discre- 
pancy in the account for tax payments and 
receipts in 1943, when the withholding tax 
was first introduced, and in small discrepan- 
cies in subsequent years. 

For the most part, timing discrepancies 
arise in cases of reliance on two sources of 
data for the same transaction. When the 
books of one participant to a transaction 
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serve as a basis for estimating the amount 
of the transaction for another sector, usually 
no timing discrepancy enters the accounts. 


NETTING IN THE ACCOUNTS 


Another aspect of the system worthy of 
note is the extent of netting in the accounts, 
that is, the extent to which receipts or expen- 
ditures are recorded separately or have been 
offset against each other. For most analytic 
purposes, it is desirable to have available 
measures of receipts and disbursements on a 
gross basis. This is particularly true in deal- 
ing with aggregates for unlike types of 
transactors or transactions, for the net figure 
often conceals significant deviations in be- 
havior. 

The effect of fiscal policy on the economy, 
for example, can be appraised more clearly 
when Government revenues and expendi- 
tures are each considered separately than 
when only the net deficit or surplus is con- 
sidered. Similarly, net changes in public or 
private debt may be an inadequate measure 
of the role of financial flows in the economy. 
Data on gross borrowing and debt repay- 
ments, as well as measures of the debt out- 
standing, are desirable in order to assess the 
relation of the financial situation to develop- 
ments in production and expenditures. 

Unfortunately, available data on gross 
flows are limited. This is particularly true 
in the financial area. In the nonfinancial 
area, it has been possible to construct gross 
measures for most types of transactions— 
wages, interest, dividends, rents, insurance, 
taxes, grants and donations, and “other goods 
and services.” 

In the financial area, however, only net 
changes in each type of asset and liability 
can be carried through the accounts con- 
sistently. Measures are available of gross 
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borrowing and repayment on certain types of 
financial instruments, but there are few, if 
any, measures of gross flows for each of the 
sectors participating. For example, the Se- 
curities and Exchange Commission provides 
estimates of gross new issues and gross re- 
tirements of corporate securities, but there 
exist only fragmentary data relating to the 
gross sales and purchases of these issues by 
the sectors investing in these securities. 
Gross home mortgage borrowing and ap- 
parent retirements of home mortgages can 
be estimated with some degree of confidence, 
but there are few statistical clues to provide 
even a crude measure of the gross turnover 
of mortgages on nonresidential and multi- 
family properties in specific lender port- 
folios. 

For an interlocking system of accounts 
measuring the flow of funds through the 
financial as well as the nonfinancial sectors 
of the economy, the only practical expedient 
in view of the limited availability of gross 
financial flows is to use net changes in each 
type of asset and debt to represent flows of 
financial funds. In application to problems 
of analysis, however, the accounts can be sup- 
plemented by the data on gross financial 
flows that are available. 


CoMBINATION AND CONSOLIDATION IN THE 
AccouNTs 


Most sector accounts record intrasector as 
well as intersector flows of funds. In other 
words, most sector accounts are on a com- 
bined as distinct from a consolidated basis. 
For example, transactions among consumers 
such as payment of wages to domestic ser- 
vants, or mortgage loans extended by one 
consumer to another, are included in the con- 
sumer sector account. Transactions among 
corporate businesses or among farm busi- 
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nesses are also included in the corporate and 
farm business sector accounts, respectively. 

Inadequacies in basic statistics prevent es- 
timation of all intrasector flows within the 
consumer and business sectors. Thus, there 
are no measures of interbusiness exchanges of 
existing plant and equipment in the accounts, 
nor of the flows among consumers of gifts 
or short-term loans. To the extent that data 
permit, intrasector transactions are recorded 
in the following sector accounts: consumer, 
corporate business, noncorporate business, 
farm business, State and local governments, 
insurance, and other investors. 

There are three sector accounts—banking, 
Federal Government, and rest of the world 
—that have been recorded on a consoli- 
dated basis rather than on a combined basis. 
This has been done in order to highlight the 
significance of the activities of these sectors 
with respect to other sectors of the economy. 
The banking sector account is a consolidated 
statement for all components of the banking 
and monetary system. Transactions among 
these components, particularly between the 
Federal Reserve System and the private bank- 
ing system, are given in subsector accounts, 
but the full sector account shows only trans- 
actions between the banking and monetary 
system and the other sectors. Similarly, the 
Federal Government sector account is on a 
consolidated basis. Transactions among 
various branches of the Government are not 
shown, in order that transactions of the Fed- 
eral Government with other sectors may be 
more clearly indicated. Finally, the rest of 
the world sector account is a consolidated 
statement, recording transactions of foreign 
countries with the United States. Transac- 
tions among foreign countries, which do not 
enter directly into the United States balance 
of payments, are not shown. 
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CONTRAST WITH OTHER NATIONAL 
ACCOUNTING SYSTEMS 


The principles of sector organization and 
transaction coverage and classification de- 
scribed above broadly distinguish the flow-of- 
funds accounts from other national account- 
ing systems which have different aims. In 
part, the differences reflect the different ana- 
lytic orientations of the various systems. 
Both the national income accounts and the 
interindustry accounts (also known as the 
input-output accounts) focus on transactions 
in goods and services. The objective of the 
national income system of accounts is to 
measure the market value of current produc- 
tive activities and the distribution of this 
value among the factors of production. The 
focus of the input-output accounts centers on 
interindustry technological relationships—in 
other words, the interdependence of the 
structure of production. Financial flows, such 
as transactions in cash balances, securities, 
or other financial instruments, are not re- 
corded in either system. 

Neither of these accounting systems is or- 
ganized primarily in terms of groupings of 
whole decision-making units. No attempt is 
made in these systems to record all the ac- 
tivities of each economic unit in a single ac- 
count. In fact, the separation of activities 
of given units is a central characteristic of 
the organization of these systems. 

In the input-output structure, the main 
system of classification distinguishes indus- 
tries, products, or industrial processes. Thus, 
transactions of a multiproduct enterprise 
may be allocated to several industrial classi- 
fications, by product where feasible, by es- 
tablishment where necessary. Processes and 
products may be divorced from the enter- 
prise if greater stability of technological re- 
lationships can thus be obtained. 

In the national income accounts, classi- 


1100 


fication is based on a combination of activity 
and economic unit consideration. The focus 
of the national income structure is on pro- 
duction and on utilization ef resources for 
both current consumption and additions to 
capital goods. These are the main classifica- 
tion bases of the structure. Transactions 
representing utilization of resources for cur- 
rent consumption, such as consumer expen- 
ditures for food or clothing, or business cur- 
rent outlays for wages and salaries, are re- 
corded in sector accounts broadly akin to the 
groupings in the flow-of-funds accounts. 
Transactions in capital items—investment in 
plant and equipment by business and home 
purchases by consumers, however, are con- 
solidated into a single account in which are 
recorded investment activities of all private 
sectors of the economy. 

The focus of the flow-of-funds accounts on 
the interplay between financial and non- 
financial factors in the economy results in 
a substantially different selection and organi- 
zation of economic data from those found in 
these other widely used systems of national 
accounts. The inclusion of transactions in 
existing assets and in financial claims, the 
inclusion in each sector account of all trans- 
actions in which the components of the sec- 
tor engage, and the grouping of economic 
units so as to distinguish participants in credit 
as well as goods and service transactions re- 
flect the analytic orientation of the system, 
an orientation toward problems in which 
economic decisions are influenced by flows 
and stocks of financial claims as well as by 
current production, income, and consump- 
tion.” 

*A more complete discussion of the difficrences among 
the national income accounts, the input-output accounts, 
and the flow-of-funds accounts is given in a paper by 
Stanley J. Sigel, “A Comparison of the Structures of Three 
Social Accounting Systems,” included in Studies in Income 


and Wealth, Vol. 18, National Bureau of Economic Re- 
search, New York, 1955. 
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These general differences among the sys- 
tems as a whole are reflected in specific dif- 
ferences between particular series in the flow- 
of-funds accounts and related series in other 
systems. These specific differences are dis- 
cussed in the next section. 


MetuHops Usep 1n ComMPILING THE ACCOUNTS 


The flow-of-funds accounts as presently 
constructed have been developed from avail- 
able statistical series; no special direct com- 
pilations of new data have been made. Ex- 
tensive adaptation of existing series has been 
required, however, to make use of them in 
the accounts. It has also been necessary to 
estimate some figures from sample and 
benchmark data, and in some cases from 
quite fragmentary evidence using crude 
methods of estimation. 

A great variety of sources of data has 
been utilized in compiling accounts. The 
most important single source of data on 
nonfinancial transactions has been the sta- 
tistical material underlying the national in- 
come accounts. Through the generosity of 
officials of the National Income Division of 
the Office of Business Economics of the 
United States Department of Commerce, 
basic statistics used in compiling their na- 
tional accounts have been made available for 
rearrangement into sector and transaction 
categories for the flow-of-funds system. 

Data compiled by many other Government 
agencies have also been used. United States 
Treasury data, both those pertaining to op- 
erations of the Federal Government and 
those obtained from tabulations of tax re- 
turns, have been a key source of informa- 
tion. Financial materials compiled by the 
Securities and Exchange Commission and 
the Housing and Home Finance Agency, 
as well as the banking and other financial 
data compiled by the Federal Reserve Sys- 
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tem, the Comptroller of the Currency, and 
the Federal Deposit Insurance Corporation, 
have provided a foundation for the financial 
components of the flow-of-funds accounts. 
Other sources have included various Census 
compilations, Spectator insurance reports, 
Department of Agriculture occasional and re- 
current studies, and others too numerous to 
list here. 

Construction of the accounts has been 
mainly a task of integrating this mass of 
data into the framework of the flow-of- 
funds system—assigning transactions to ap- 
propriate sectors, adjusting transactions to 
appropriate timing bases, eliminating dupli- 
cate transactions, and filling transaction gaps. 

The differences between flow-of-funds 
series and comparable series in other statis- 
tical compilations can be classified into a 
number of types. These types of differences 
are described and illustrated below. This 
classification of differences is applicable both 
to the derivation of flow-of-funds series and 
to the comparison of these series to published 
data not used in their derivation. In most 
cases the illustrations contrast usage of data 
in the consumer sector of the flow-of-funds 
accounts with usage in the personal sector of 
the national income accounts. 

Transaction coverage adjustments. Since 
the scope of the flow-of-funds system is wider 
than that of the accounts from which source 
data are obtained, it is often necessary to sup- 
plement these sources with other informa- 
tion. In the national income accounts, for 
example, transactions in land and existing 
homes are not measured, for these are not a 
part of current productive activity that it is 
the purpose of these accounts to describe. 
The significance of such transactions for 
financial analysis requires their inclusion in 
the flow-of-funds record. Estimates of con- 
sumer purchases of existing homes and of 
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the cost of land for new homes, accordingly, 
are utilized to supplement the measurements 
of consumption expenditures and construc- 
tion activity in the national income system 
in deriving the consumer sector account in 
the flow-of-funds system. 

Transaction classification adjustments. 
There are a number of differences in the 
classification and grouping of transactions 
as between the flow-of-funds accounts and 
the national income accounts. In the latter 
system, for example, some consumer pur- 
chases of services from governmental units, 
such as payments for tuition to State uni- 
versities, or fees paid to public hospitals, 
are classified in the category “personal taxes 
and nontaxes,” rather than with the com- 
parable purchases from private enterprises 
which are classified as consumption expendi- 
tures. In the flow-of-funds consumer sector, 
payments for services, whether to govern- 
ments or businesses, are combined in a single 
transaction category. 

Sector coverage adjustments. There are 
also differences in the groupings of trans- 
actors between the flow-of-funds and other 
accounting systems. For example, the per- 
sonal sector account in the national income 
structure includes expenditures by nonprofit 
institutions and disbursements by pension 
plans as well as those by consumers. In the 
flow-of-funds system, separate sector accounts 
are provided for the receipts and disburse- 
ments of nonprofit organizations, pension 
plans, and consumers. 

Sector allocation adjustments. These ad- 
justments result from differences in the allo- 
cation of transactions to sectors, even where 
comparable groupings of transactors exist. 
In the national income accounts, operating 
and maintenance expenditures on owner-oc- 
cupied homes—including interest payments 
on mortgages—are classified as payments by 
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the business sector rather than by the personal 
sector. In the flow-of-funds accounts, ex- 
penditures for home ownership and mainte- 
nance paid by owner-occupants are classified 
as payments by the consumer sector. 

Netting adjustments. To the extent pos- 
sible, nonfinancial transactions are recorded 
on a gross basis in the flow-of-funds accounts. 
In the data sources used in compiling the 
flow-of-funds accounts, receipts and expend- 
itures are sometimes offset against each other. 
For example, in the personal sector of the 
national income system, tax refunds received 
by persons are netted against their tax pay- 
ments. Such tax payments and the refunds 
are treated on a gross basis in the consumer 
sector account of the flow-of-funds structure. 

Consolidation adjustments. These ad- 
justments refer to the extent to which inter- 
unit flows within each sector are recorded in 
the accounts. For example, as noted above, 
the national income account for the personal 
sector consolidates the activities of nonprofit 
organizations with those of consumers. In 
this consolidation, flows between component 
groups of the sector are eliminated. Thus, 
personal donations to, and grants from, phil- 
anthropic institutions are not recorded in 
the national income accounts, nor are con- 
sumer purchases of services from schools, hos- 
pitals, and other nonprofit institutions. In 
the flow-of-funds accounts, philanthropic, 
religious, educational, and other nonprofit 
organizations are classified in the sector ac- 
count for other institutional investors, and 
transactions of these groups with consumers 
are specifically recorded. 

Timing adjustments. Transactions are 
sometimes entered in the flow-of-funds ac- 
counts on a different timing basis than that 
employed in other national accounting sys- 
tems. For instance, armed forces leave 
bonds issued to enlisted men in connection 
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with their World War II services are re- 
corded in the personal sector account of the 
national income system as transfer payments 
received by persons as of the time these 
bonds were redeemed. In the flow-of-funds 
accounts, they are recorded as consumer re- 
ceipts as of the time the bonds were issued. 

Adjustments for valuation differences. 
Some transactions are recorded in the flow-of- 
funds accounts with valuations different 
from those in other accounting systems. An 
example is the difference in recording 
changes in farm inventories as between the 
national income accounts and the flow-of- 
funds accounts. In the national income ac- 
counts, changes in farm inventories are esti- 
mated as the market value of the change in 
physical stocks. In the flow-of-funds ac- 
counts, the change is valued on a cost basis, 
comparable to the'basis used in recording 
nonfarm inventory changes in both the flow- 
of-funds and the national income systems. 

Adjustments for differing estimates. 
Some measurements incorporated in the 
flow-of-funds accounts differ _ statistically 
from measurements of the same transactions 
in other accounting systems, even though no 
difference in concept is evident. Such differ- 
ences can be illustrated from the business 
investment area. Flow-of-funds measures 
of business capital outlays are derived from 
the Securities and Exchange Commission- 
Department of Commerce survey of plant 
and equipment expenditures. The measures 
of analogous expenditures in the national 
income system are derived from a combina- 
tion of sources that are independent of the 
SEC-Commerce data for most years. After 
allowance for conceptual differences between 
the two series there remains a statistical dif- 
ference that must be recognized in reconcil- 
ing the national income and flow-of-funds 
accounts. 
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ILLUSTRATION OF ADAPTATION OF DaTA 


Tables are presented in the report in con- 
nection with the sector and transaction ac- 
counts explaining relationships between flow- 
of-funds series and corresponding series in 
other accounting systems and in other bod- 
ies of statistical compilations. The detailed 
differences between series are grouped in 
terms of the types of adjustments discussed 
above. 

An illustration of the relationship tables 
and of the adaptation of existing data to 
flow-of-funds accounting is given in the 
tables on page 1104. These tables show the 
steps necessary to move from the national 
income accounts measures of personal in- 
come and personal consumption expenditures 
to the flow-of-funds measures of consumer 
nonfinancial receipts and expenditures. The 
figures, which pertain to 1950, indicate the 
order of magnitude of the different types of 
adjustments made. 

Many of the other relationship tables pre- 
sented throughout the report are also com- 
parisons between flow-of-funds concepts and 
series and national income system concepts 
and series. In addition, other comparisons 
between these two systems can be made by 
appropriate identification of lines in the flow- 
of-funds accounts rather than in relationship 
tables. Relationships to the national income 
system are not brought together in any single 
place but are shown in the appropriate chap- 
ters of the report. 


REVISION OF ESTIMATES 


In the preparation of this report for pub- 
lication, it was necessary to set a relatively 
early cut-off date for the figures used. The 
tables in the report incorporate data that 
were available at the end of 1954; they do 
not reflect revisions and new data that have 
become available since that time. 
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RELATIONSHIP OF CONSUMER NONFINANCIAL SouRcEsS OF FuNpDs IN FLow-oF-FuNps ACCOUNTS 
To Persona INCOME IN NATIONAL INcomME Accounts, 1950 


[In billions of dollars] 








A Personal income in national income accounts...... bade eikaGea* Bie pie SE a Se a en eee bal 
Adjustments for differences in transaction coverage: ' 
B Minus: Imputed and in-kind income in wages and salaries and in interest... . irs de a ee eke 3 
C Minus: Imputed and in-kind income in proprietors’ and rental income... ha tar ct eat 
D Plus: SSCS ETE Re, oe SE Pa Re «i 
E Plus: Receipts from sales of homes, cars, and other goods. Se a ORES a tahiti abine sce “- 
F Plus: Benefits from private life insurance annuity and retirement programs? a date «cial 
G Plus: Benefits netted against nonlife insurance premiums in personal consumption expenditures? 
Adjustment for differences in timing: 
H_ Plus: Net issues of armed forces leave bonds and adjusted service bonds........ 
Adjustments for differences in consolidation: 
I Plus: Grants and donations received from nonprofit organizations. . ee ae aes 
J Plus: Insurance benefits received from self-administered pension plans......... ¥ 
: Adjustments for differences in transaction classification: 
K Minus: Consumer bad debts in personal income. ............... 62. cece cree cece eceeceeces 
Ls~Plus: Personal contributions for social insurance deducted in calculation of personal income. 
; Adjustments for differences in sector coverage: 
M Minus: Interest, dividends, and transfer payments received by nonconsumers in personal sector of national income ac- 
I a Bie eT eg Sk ec en weld sed ees 68 e0sN ess oSbas x ‘ 
N Minus: Employer contributions to self-administered pension plans RS Se RS oe ae ; 
‘ Adjustments for differences in sector allocation: 
© Minus: Interest receipts of nonfinancial nonfarm noncorporate business...............-...+++ 
P Minus: Employer contributions to insured pension plans and insurance programs te ira an Bh 
Q Minus: Net funds left in and invested in noncorporate businesses by consumer sector............ 
R Plus: Benefits from real property insurance received by nonfarm home owner-occupants 
Adjustments to put net items on gross basis: 
S Plus: re ee ee anne 2-6 9-7 RAK ees Oe ea eed Ree ee 0 e00e-s-4 ices 
T Plus: Personal cash remittances from abroad netted in personal consumption expenditures............ 
U_ Equals: Consumer nonfinancial sources of funds in flow-of-funds accounts.................... 
Note.—Details may not add to totals because of rounding. *Less than 50 million dollars. 
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1Government benefit payments under deposit insurance programs are too small to be shown separately but are reflected in line U. 
2Excludes benefits received from self-administered pension plans, which are entered as line J below. 
3 Benefits from private insurance policies covering automobiles and other personal property and from accident and health and hos- 
pitalization policies. Benefits from *! insurance, real property insurance, and private pension plans are included in other adjustments 
to personal income on lines F, J, and 


*Consists of interest, dividend, and transfer receipts of nonprofit organizations; interest received by self-administered 


profits of Military post exchanges, Navy exchanges and ships’ stores. 


RELATIONSHIP OF CONSUMER NoNFINANCIAL UsEs oF FuNDs In FLow-oFr-Funps Accounts 
To Persona, ConsUMPTION EXPENDITURES IN NATIONAL INcomME Accounts, 1950 
{In billions of dollars) 





A 

B Minus: 

C Minus: 

D Plus: 

FE Plus: 

F Plus: 

G Plus: 

H_ Plus: 

I Plus: 

J Plus: 

K Plus: 

L Minus: 

M Plus: 

N Plus: 

Oo Plus: 

P Minus: 

Q Plus: 
Plus: 

S Equals: 


Personal consumption expenditures in national income accounts..................-.--+++: 


Adjustments for differences in transaction coverage: 
Imputed expenditures for food, clothing, shelter and services!................-. ee eee | 
Imputed expenditures .or cost element in life insurance premiums?............ ; 
Insurance premiums for private life insurance, annuity and retirement programs? . - 
Nonlife insurance benefits netted against premiums in pores cusemgtes expenditures ; 
es on iad 6 caine S54 ee ee cc cenends aves =a 
Gross purchases of used poet from dealers less dealers’ ‘margins included in A. 


Adjustment to put net items on a gross basis: 
Personal cash remittances from abroad netted in personal consumption expenditures 


Adjustments for differences in consolidation: 
Purchases from nonprofit organizations.............. eed Fp Eee ere See 
Grants and donations to nonprofit organizations ...... eS, Ere } 
Insurance premiums to self-administered pension planms..............--..--+--+- 


Adjustment for differences in sector coverage: 
Current expenditures of nonprofit organizations in personal consumption expenditures 


Adjustments for differences in transaction classification: 
Taxes paid by consumers in flow-of-funds accounts®............. 50sec cece tere cece cree e cece reece | 
Payments to public institutions included with personal taxes and nontaxes in national i income accounts } 
Consumer contributions for social insurance in flow-of-funds accounts®................ 


Adjustments for differences in sector allocation: 
Premiums for accident and health and group hospitalization insurance paid by business......... 
Operating expenses of nonfarm qunercscumes | NY . th ict acne eee swims be ae en ; 
Purchases of new homes (including land costs)......... 2... 66 e cece ee eee eee eee eenes ea 


Consumer nonfinancial uses of funds in flow-of-funds accounts................... 


pension 
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a 


plans; 





wre w 


ww 


9 
0 





Note.—Details may not add to totals because of rounding. *Less than 50 million dollars. 
' Includes imputed purchases of services of financial intermediaries other than life insurance companies. 


? Equal to those operating expenses of life insurance companies and fraternal orders arisi 
’Excludes premiums paid to self-administered pension plans, which are entered on line 


*Gross prices paid by buyers. Includes also sellers’ payments of commissions to real estate brokers. 

5The relationship between personal taxes and nontaxes in national income accounts and consumer taxes in flow-of-funds acoounts 
is described in the report. 

®Equal to “personal contributions for social insurance”’ in the national income accounts. 

7Maintenance and repair costs, mortgage interest, real property insurance premiums, and premiums for Federal Housing Administra- 
tion insurance on home mortgages. Taxes on owner-occupied properties are included in line M. 
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The problem of statistical revision is a 
continuing one. For recent years in par- 
ticular, many data represent preliminary es- 
timates pending the availability of final 
benchmark information. For example, 
Statistics of Income, an important bench- 
mark source of data, is published annually 
by the Internal Revenue Service from tax- 
return tabulations. These tabulations are 
usually published about two years after the 
close of the calendar year. When they be- 
come available final estimates dependent on 
tax data are made for the year covered, and 
the preliminary estimates for following years 
are adjusted to reflect the new tax-return 
information. Revisions are necessary over 
longer periods of years when new Censuses 
become available and when data are gath- 
ered on previously unexplored parts of the 
economy. 

It is also reasonable to expect that in the 
future there will be modification in the struc- 
ture of the accounts or alterations in the type 
of detail shown as changes occur over time 
in the relative importance of types of trans- 
actor or transaction and as new sources of 
data and calculation techniques become 
available. 


SUMMARY 


The key features of the flow-of-funds ac- 
counts may be summarized as follows: 

1. The accounts include all transactions 
that involve at least two separate economic 
units and that are effected through transfers 
of credit or money. They exclude barter, 
bookkeeping transfers among the internal 
accounts of a single transactor, and imputed 
transactions. Some of the internal transfers 
excluded from the accounts proper are re- 
corded as memoranda. 

2. Measures of the flow of funds are organ- 
ized into sources and uses statements for 10 
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major sectors of the economy. These sectors 
divide the economy in terms of types of 
economic unit rather than types of activity. 
In general, all transactions of an economic 
unit are recorded in a single sector account. 
There are two exceptions to this general rule. 
First, the business activities of proprietors 
of noncorporate enterprises are separated 
from their activities as consumers. Second, 
certain Federal monetary funds are recorded 
in the banking sector account rather than 
in the Federal Government sector account. 

3. Similar transactions are grouped to- 
gether. The main system for classifying 
transactions is a balancing one that meas- 
ures receipts and payments for each kind of 
transaction consistently throughout all sector 
accounts. There are 12 categories of non- 
financial transactions representing purchases 
and sales of goods and services, returns on 
investments, insurance, tax payments, and 
transfers for charitable and similar purposes. 
There are 9 categories of financial flows, 
representing net changes in major types of 
financial claims. 

For many problems, it is desirable to have 
a breakdown of these balancing categories 
into significant components. Therefore, 
balancing subcategories are provided for 
many of the transaction accounts. For oth- 
ers, identical breakdowns cannot be carried 
through for all sector accounts, but detail 
useful in analysis is presented in the sector 
accounts to the extent possible. 

4. For certain kinds of transaction it is 
possible to trace each sector’s dealings with 
other sectors. This type of “to-whom-from- 
whom” arrangement of the data is presented 
for several of the nonfinancial transaction 
categories, and “who-owes-what-to-whom” 
arrangements are presented for a number of 
the financial transaction groups. Because the 
necessary data are not available, it is not pos- 
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sible to carry through this organization of 
the data completely. 

5. The flow-of-funds accounts utilize both 
payment and accrual accounting. Some 
transactions are recorded on a payments basis 
(as of the time of cash settlement), while 
others enter on an accrual basis (as of the 
time an obligation to pay is incurred). Ob- 
jectives of the accounts determine the basis 
used to record each type of transaction. Once 
the appropriate timing basis is determined 
for a transaction category, it is applied uni- 
formly, with minor exceptions, throughout 
all sector accounts. Financial transactions 
reflect the timing bases on which the non- 
financial transactions are recorded. For ex- 
ample, purchases on credit are reflected at 
full value in the nonfinancial transaction 
entries, and a concomitant increase is re- 
corded in the financial asset and liability 
entries for the debt arising in the transaction. 
The variety of time bases used does not in 
itself introduce discrepancies between the 
sources and uses of funds for any sector ac- 
count, or between receipts and payments in 
any transaction account. 

6. Gross flows of funds are recorded for 
most nonfinancial transactions, but only the 
net changes in each type of financial asset 
and liability are incorporated in the sector 
accounts. Some measures of gross financial 
flows are available. These are not in sufh- 
cient detail, however, to be carried through 
consistently in both debtor and creditor sec- 
tor accounts. 

7. Measurements shown in the accounts 
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are derived by adapting existing data to the 
definitional criteria of the flow-of-funds ac- 
counting system. Where source data have 
been inadequate, it has been necessary to 
prepare special estimates. In some areas, as 
in the noncorporate business sector, estimat- 
ing procedures have had to be relatively 
crude. The user of the accounts is cautioned 
to become familiar with the flow-of-funds 
statistical and accounting procedures ex- 
plained in detail in the report. 

A comprehensive system of national ac- 
counts serves to highlight important statisti- 
cal gaps and thereby to stimulate and direct 
efforts to improve the quantitative informa- 
tion available. At the same time, even blank 
cells in a structure of accounts aid in prevent- 
ing omission from consideration of such 
qualitative information as may be brought 
to bear on the unmeasured cells. 

8. The structure of the flow-of-funds ac- 
counts is intended to reflect those functional 
and institutional features of importance in 
analyzing the role of financial factors in eco- 
nomic fluctuation and growth. As these 
features change, it has been, and will con- 
tinue to be, necessary to modify the structure 
of the accounts. Also as new data are col- 
lected and improvements made in existing 
data, the estimates incorporated in the flow- 
of-funds accounts will be revised. 

9. The organization of accounts is directed 
to the economy of this country; it is not ap- 
plicable without modification to other econ- 
omies in which institutional structures and 
available data differ markedly. 
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A FLOW-OF-FUNDS SYSTEM OF NATIONAL ACCOUNTS 


Notes to Summary Tables 


These notes describe, line by line, the contents of 
the transaction groupings used in the preceding 
summary tables. More detailed tables and more 
detailed descriptions are given in the appropriate 
chapters of the report. 

Line A—payroll. Mainly cash wages and salaries 
before withholdings for income taxes and for em- 
ployee contributions to social insurance. Excludes 
wages paid in kind and employer contributions to 
social insurance funds and to private pension and 
welfare funds. 

Line B—receipts from and payments on invest- 
ment. Gross payments and receipts of monetary 
interest, rents and royalties, dividends and branch 
profits, and net withdrawals of funds by proprietors 
from unincorporated enterprises. Excludes im- 
puted interest and imputed rents. 

Line C—insurance and grants. Insurance pre- 
miums and benefits and gross payments and re- 
ceipts of grants and donations. The insurance 
transactions cover all types of private and govern- 
ment insurance, including retirement and pension 
programs. Employment taxes and benefits under 
the various social insurance programs are included. 
Grants and donations include intergovernmental 
grants both foreign and domestic, donations to and 
by nonprofit organizations, and government and 
business grants to consumers, etc. Excludes gifts 
in kind. 

Line D—taxes and tax refunds. Includes all taxes 
other than employment taxes, which are recorded 
under insurance premiums in line C. Also in- 
cludes cash transactions arising from renegotiation 
of government contracts. All taxes and refunds 
are recorded as of the time paid and received, not 
as of the time accrued. 

Line E—capital acquisitions. Expenditures un- 
der capital acquisitions are shown in a three-way 
breakdown. Sources of funds on this line consist 
mainly of receipts from the sales of real estate. Re- 
ceipts corresponding to capital purchases other than 
of real estate are in general recorded in line I rather 
than in line E. 

Line F—net changes in inventories. Include in- 
ventory valuation adjustment. Shown only for 
business sectors. Changes in farm inventories are 
at cost rather than market value and include 
changes in inventories held under CCC direct and 
guaranteed loans. All of line F is part of the flow- 
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of-funds transaction category “other goods and 
services.” 

Line G—expenditures for new durable equip- 
ment and for construction. For consumer sector: 
purchases of new consumer durable goods and pur- 
chases of new nonfarm homes (excluding cost of 
land). For business sectors: expenditures for new 
plant and equipment; corporate and noncorporate 
business expenditures for purchases of new non- 
farm residential housing for tenant-occupancy and 
net change in work in process on all nonfarm resi- 
dential construction; farm business expenditures for 
outlays for new farm dwellings as well as for new 
service buildings. For government sectors: ex- 
penditures for construction. For financial institu- 
tion sectors: expenditures for construction and 
equipment. All of line G is part of the flow-of- 
funds transaction category “other goods and serv- 
ices.” 

Line H—other capital acquisitions. For con- 
sumer sector: purchases of existing houses, land, 
used consumer durable goods, and brokerage fees 
and settlement costs in connection with home pur- 
chases; sales of existing homes, land, and used con- 
sumer durable goods. For business sectors: cor- 
porate—purchases of used equipment from Federal 
Government, purchases of land in connection with 
residential construction, security flotation costs, 
brokerage fees and settlement costs; sales of prop- 
erties under lease-back agreements. Noncorporate 
—purchases of used equipment from Federal Gov- 
ernment; net receipts from real estate transfers. 
Farm—net receipts from transfers of farm land. 
For Government sectors: purchases of land; sales 
of land. For financial institution sectors: purchases 
of properties in connection with lease-back agree- 
ments; net receipts from transfers of foreclosed 
properties. Line H consists of all transactions in 
the flow-of-funds real estate transfers category and 
some transactions in the “other goods and services” 
transaction category. 

Line I—purchases and sales of other goods and 
services. All expenditures for and receipts from 
the sale of goods and services other than those listed 
separately in the summary tables. Consists of all 
transactions in the flow-of-funds category “other 
goods and services” except for the capital transac- 
tions covered in line E. 

Purchases and sales under capital acquisitions 
(line E) and purchases and sales of other goods and 
services (line I) together make up the two flow- 
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of-funds transaction categories—real estate trans- 
fers and “other goods and services.” All purchases 
and sales in the real estate transfer category are 
included in line E and also included in line H. 
Purchases and sales of “other goods and services” 
are divided between lines E and I. Capital expend- 
itures in the transaction category “other goods and 
services” are shown in line E but, in general, the 
corresponding sales are in line I. 

Line J—total nonfinancial transactions. The sum 
of lines A through E and line I. 

Financial transactions. Lines K through P pre- 
sent net changes in each sector’s liabilities (with 
appropriate sign) under sources of funds and net 
changes in each sector’s financial assets (with ap- 
propriate sign) under uses of funds. The financial 
parts of the sources and uses columns for each sec- 
tor are thus in terms of changes in liabilities and 
in financial assets respectively rather than in terms 
of gross financial sources and uses of funds. The 
row totals for each financial transaction category 
should be interpreted in the light of this treatment. 

Line K—currency and deposits. Changes in cur- 
rency, demand deposits and time deposits. Changes 
in the banking sector’s liability for currency and 
deposits differ from changes in the sum of holder 
records principally because of fluctuations in mail 
float. The currency and deposit totals shown in 
the total column reflect the netting of rest of the 
world liabilities for American-held foreign cur- 
rency and deposits against foreign holdings of 
American currency and deposits; these are shown 
gross in the sector column for the rest of the world. 

Line L—Federal obligations. Changes in Federal 
Government debt—direct, fully guaranteed, and 
not guaranteed—other than changes in currency 
items in the public debt and changes in debt held 
by agencies or funds of the Federal Government 
sector. Includes changes in debt for accrued in- 
terest and for securities not issued for cash. Ex- 
cludes government debt for accounts payable and 
trust and deposit liabilities, which are included in 
“other” financial transactions on line O. 

Line M—mortgages. Changes in all debt and 
holdings of debt secured by real estate. 

Line N—corporate securities and State and local 
obligations. Net issues, sales, and purchases of pri- 
vate corporate debt and equity securities, of foreign 
securities, and of debt of State and local govern- 
ments. 
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Line O—other financial transactions. Covers 
all other financial instruments: trade credit; bank 
loans other than mortgages; gold and Treasury cur- 
rency; and miscellaneous financial transactions such 
as savings and loan and credit union shares, Federal 
Government loans to foreign and domestic borrow- 
ers, Government subscriptions to international or- 
ganizations, customers’ credit and debit balances, 
policy loans, capita! stock and bonds of various agri- 
cultural credit institutions, private interest in partly- 
owned government corporations. 

Line P—total financial transactions. The sum of 
lines K through O. The totals under sources rep- 
resent total net changes in liabilities; the totals un- 
der uses represent total net changes in financial 
assets. 

Line Q—grand total. Sum of line J, line P, and 
valuation adjustments and statistical discrepancies 
not shown separately on the summary tables. The 
size of the totals on line Q for each sector is de- 
pendent upon the method of presentation of the 
financial transactions and hence these totals have 
no particular significance as the total sources of 
funds and the total uses of funds of the sectors. 

Differences between total sources of funds and 
total uses of funds for each transaction category 
(as shown in the “total” column) are attributable 
to valuation differences, timing differences, and 
other statistical inconsistencies. 

Line R—GNP identifiable in flow-of-funds non- 
financial transactions. Line R records the amount of 
total gross national product, as presented in the na- 
tional income accounts of the Department of Com- 
merce, that can be said to be covered by the non- 
financial transactions of each flow-of-funds sector. 
While the memorandum line is shown under uses 
of funds in the summary tables, to some extent line 
R is net of receipts included in flow-of-funds non- 
financial sources of funds because of the net basis 
of several elements in GNP. The contents of the 
line, its derivation, and the exact relationship to 
GNP are described in an appendix to the report. 

Line S—bank credit in line P. Net changes in 
each sector’s obligations held by the banking sys- 
tem. Bank credit recorded for banking sector on 
line S differs from banking sector’s total change 
in all financial assets shown on line P in that the 
former excludes changes in holdings of gold, silver, 
and other Treasury currency assets. 
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LAW DEPARTMENT 


Administrative interpretations of banking laws, new regulations issued by the 
Board of Governors, and other similar material 








Savings Deposits 
Agreement Without Passbook 


The Board has received an inquiry as to whether 
the proposed use by a national bank of a par- 
ticular form of “Savings Deposit Receipt” com- 
plies with the definition of “savings deposit” con- 
tained in section 1(e¢) of Regulation Q, as amended 
effective May 16, 1955. 

The purpose of the May 16, 1955, amendment 
was to permit member banks, at their option, to 
classify deposits as “savings deposits,” although 
not evidenced by a passbook. However, any such 
deposit must be evidenced by a written receipt or 
agreement, and the deposit must be one in re- 
spect to which the depositor is required or may 
at any time be required, by the bank to give no- 
tice in writing of an intended withdrawal not less 
than 30 days before such withdrawal is made, 
and withdrawals are permitted only through pay- 
ment to the depositor himself but not to any 
other person whether or not acting for the de- 
positor. Furthermore, the amendment made no 
change in the classes of persons whose deposits 
may be classified as “savings deposits.” 

The “Savings Deposit Receipt” in question cer- 
tifies that a certain sum has been deposited with 
the bank by a named depositor. It recites that 
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payment of such amount “will be made to the 
named depositor” plus interest at 24% per cent 
per annum from date of the deposit, upon sur- 
render of the receipt; that, upon request, interest 
will be paid and endorsed upon the receipt every 
six months; and that the bank shall have the op- 
tion of redeeming the receipt at any time upon 
six months’ written notice to the depositor. The 
receipt then states that “The bank reserves the 
right to require thirty days’ prior notice in writ- 
ing before paying this savings deposit receipt.” 
Finally, the receipt states that it is “non-negoti- 
able.” It appears that the receipt constitutes the 
deposit contract between the bank and the named 
depositor. 

The inquiry explained that the national bank 
intended to use the savings deposit receipt “only 
in connection with deposits of school districts and 
any other savings deposits that might qualify 
under Regulation Q.” The Board has indicated 
in earlier interpretations that deposits of “school 
districts” may be classified as “savings deposits.” 

In the circumstances as outlined above, includ- 
ing the specific limitation in the savings deposit 
receipt that “Payment will be made to the named 
depositor,” the Board is of the view that a de- 
posit represented by the receipt described may 
be classified as a “savings deposit” under Regu- 
lation Q. 
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CURRENT EVENTS AND ANNOUNCEMENTS 








Federal Reserve Meetings 


The Federal Advisory Council held a meeting 
in Washington on September 18-20, 1955, and met 
with the Board of Governors of the Federal Re- 
serve System on September 20. 

A meeting of the Presidents of the Federal Re- 
serve Banks was held in Washington on October 
3 and 4, 1955, and on October 4 the Presidents 
met with the Board of Governors of the Federal 
Reserve System. 

On October 4 a meeting of the Federal Open 
Market Committee was held. 


Admission of State Bank to Membership in the 
Federal Reserve System 


The following State bank was admitted to mem- 
bership in the Federal Reserve System during the 
period August 16, 1955 to September 15, 1955: 


Michigan 
Grayling Grayling State Savings Bank 


Tables Published Annually and Semiannually, with 
Latest BULLETIN Reference 


Semiannually Issue Page 
Banking offices: 
Analysis of changes in number of... Aug. 1955 944 
On, and not on, Federal Reserve Par 
Set) OR O68 dvi We v0 a0e 664ee Aug. 1955 945 


Stock Exchange firms, detailed debit 
and credit balamces.....ccccccccces Sept. 1955 1046-1047 
Annually 
Earnings and expenses: 
Federal Reserve Banks............ Feb. 1955 206-207 
Member banks: 
RT no eee bee a May 1955 564-572 
ee WE Oe Mn cc cbwdocevces Oct. 1955 1188 
Insured commercial banks......... May 1955 573 
Banks and branches, number of, by 
Sa ery Apr. 1955 430-431 
Operating ratios, member banks...... June 1955 712-714 
ap on fe 1955 210-2 
Banking and monetary statistics, 1954 Mey $44. Het 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Released for publication October 14] 








Economic activity expanded in September, with 
industrial production, retail sales, and nonagricul- 
tural employment and incomes up further. Prices 
of industrial commodities continued to advance, 
while prices of some farm products declined. Bank 
loans to business rose substantially further. 


INDUSTRIAL PRODUCTION 


The Board’s preliminary seasonally adjusted in- 
dex of industrial production was 141 per cent of 
the 1947-49 average in September as compared 
with 140 in August and 139 in June and July. 
Durable manufacturers’ output reached a new high 
level, and production of nondurable goods and 
minerals showed little change. 

Output of primary metals showed a substantial 
gain, as steel production increased to 96 per cent 
of rated capacity from 90 per cent in August, and 
copper output continued to recover rapidly from 
lows reached during the work stoppages in July. 
Steel mill operations rose slightly further in the 
first half of October. Production of both con- 
sumer electrical goods and industrial electrical 
equipment increased further in September. Activ- 
ity in the transportation equipment group reached 
a new high, after allowance for model changeover 
influences on output of autos, trucks, and parts; 
railroad equipment showed a strong rise. 


INDUSTRIAL PRODUCTION 
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Federal Reserve indexes. Monthly figures, latest shown are 


for September. 
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Production of paper, chemicals, and petroleum 
products increased slightly, while most other non- 
durable goods showed little change. Output of 
metallic ores and stone and earth minerals in- 
creased moderately. 


CoNSTRUCTION 


Expenditures for new construction, seasonally 
adjusted, rose slightly in September, reflecting in- 
creases in nonresidential types. Total value of con- 
tract awards also increased, although awards for 
residential building declined further and, for the 
first time this year, were below their level of a 
year ago. The number of housing starts, follow- 
ing a contra-seasonal rise in August, declined in 
September and were at a seasonally adjusted annual 
rate of 1.2 million. 


EMPLOYMENT 


Employment in nonfarm establishments ex- 
panded somewhat further in September to a sea- 
sonally adjusted level of close to 50 million persons. 
Employment at factories showed little change, and 
average hours of work rose slightly further, to 
41 hours. Average weekly earnings at factories 
of about $78 were at a new high, 8 per cent above 
a year ago, reflecting a longer workweek and 
higher wage rates. Unemployment totaled 2.1 
million, down seasonally from August as some 
young jobseekers returned to school. 


AGRICULTURE 


Crop prospects improved in September, par- 
ticularly for cotton, and the crop harvest forecast 
on October 1 was near the 1948 record and 5 per 
cent above last year. The cotton crop was fore- 
cast at 13.9 million bales, 2 per cent above last year 
despite a 14 per cent reduction in acreage. Live- 
stock marketings have expanded further since July, 
providing a meat supply about one-tenth larger 
than during the corresponding period last year. 


DisTRIBUTION 


Reflecting continued strength in most sectors, 
total retail sales rose further in September, after 
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seasonal adjustment, and were 11 per cent above 
a year ago. Sales at department stores remained 
at their high August rate in September and early 
October. Auto sales have been maintained at 
unusually high levels during the model change- 
over period. Dealers’ stocks of new cars declined 
by almost one-third in September to near their 
year-ago level. 


CommMopbiTy PRIcEs 


Average prices of industrial commodities have 
continued to advance since mid-September. Cop- 
per scrap and crude rubber, which had risen sharply 
to very advanced levels, declined, but steel scrap, 
lead, paperboard, glass, cement, and lumber in- 
creased, and prices of various finished goods were 
raised. Farm products and foods declined to about 
the mid-August level, reflecting decreases in live- 
stock, meat, eggs, and cotton under the influence 
of a further expansion in supplies. 


BanK CREDIT AND RESERVES 


Loans and investments at city banks increased 
somewhat between early September and _ early 
October as further substantial loan expansion more 
than offset reductions in bank holdings of U. S. 
Government securities. Business loans showed an 
increase of about 600 million dollars, more than 
double the increase in the corresponding period 
last year. Real estate and consumer loans rose fur- 


PRICES AND TRADE 
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ther. On October 11 bank holdings of U. S. Gov- 
ernment securities increased as a result of acquisi- 
tions of new Treasury tax-anticipation certificates. 

Member bank borrowings from the Reserve 
Banks averaged close to 850 million dollars during 
September and the first half of October. Excess 
reserves continued to average around 600 million. 
Over the period reserves supplied through System 
purchases of U. S. Government securities and an 
increase in float were absorbed largely through a 
currency outflow. 


Security MARKETS 


Spreads between yields on short- and long-term 
Government securities were sharply narrowed be- 
tween mid-September and mid-October. Yields on 
short-term Government securities advanced nearly 
twenty-five basis points, reflecting continued tight- 
ness in the money market and the addition to short- 
term supply of nearly 3 billion dollars of 24% per 
cent June tax certificates which were sold for cash 
early in October. By mid-October the yield on 
three-month Treasury bills had reached the dis- 
count rate level. Yields on intermediate and long- 
term Treasury issues, on the other hand, moved 
steadily lower. Municipal bond yields declined 
moderately, while corporate bond yields were rela- 
tively stable. Common stock prices declined 
sharply near the end of September and by October 
13, after considerable fluctuation, they were down 
moderately further. 


MONEY RATES 
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TREASURY BILLS 


Le =" : F me : . 
1952 1953 1954 1955 
Figures except for Federal Reserve discount rate are monthly 
average market yields. Corporate Aaa bonds, Moody’s In- 
vestors Service; U. S. Government long-term (excludes 3% per 
cent bonds issued May 1, 1953). U. S. Treasury Department 
and Federal Reserve; municipal high-grade bonds, Standard 
and Poor’s Corporation; Treasury bills, Federal Reserve. 
Latest figures shown are for Oct. 8. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


Wednesday figures, 


1949-1950, weekly averages of daily figures, 1951- 


Billions of dollars 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


{In millions of dollars] 

























































































Reserve Bank credit outstanding Deposits, other 
Treas- than member bank Other Rn AD 
U.S. Govt. securities M reserve balances, Fed { 
ury | Money| Treas-| with F. R. Banks 3 
Held Dis- Gold cur- in ury “ - eral 
Period under | counts All stock | Tency cir- cash Oth- Re- 
Bought ener and | Float | oth-|| Total out- | cula- | hold- | Treas-| For- ere | FYE | Total Re- Ex- 
Total || out- ane ad- er! stand-| tion | ings | ury | eign | Go | ac quired?) cess? 
right agree-| Vances ing de- de- pos- counts} 
ment posits | posits its 
es 
of daily 
figures 
Weck ending: 
1954 
Aug. 4..../24,325)/24,325|...... 175 653 1|/25,154) 21,908) 4,960) 29,890 802 742 526| 455 17,666) 1,032 
Aug. 11... .|24,040)|24 ,023 17 287 598 1||24,925| 21,901) 4,959) 29,932 803 584 544| 430 17,688 898 
Aug. 18... .|23 ,980)|23,876 104 229 723 1|/24,933| 21,858) 4,960) 29,919 805 558 579| 452 17,662 
Aug. 25... .|23,813)|23,747 66 178 698 1||24,690) 21,858) 4,961) 29,850 807 566 557| 450 17,627 726 
Sept. 1....|23,938 23 ,845 93 185 576 1||24,699| 21,837| 4,962) 29,887 808 551 465) 516 17,603 743 
Sept. 8... .|24,013)/|23,977 36 147 598 1||24,759| 21,809) 4,965) 30,046 802 479 518) 428 17,556 780 
Sept. 15... .|24,035/|24,035)...... 189 714 1||24,939| 21,809) 4,967) 30,073 795 558 559| 432 7,594 779 
Sept. 22. . . .|23,,789||23,789)...... 141 977 1||24,908; 21,810) 4,967) 29,969 793 446 514) 435 17,691 905 
Sept. 29. . . ./23, 868/23 ,868)...... 191 627 1||24,687| 21,810) 4,968) 29,888 795 652 511| 437 7.663 587 
Oct. 6....|24,492//24,492]...... 179} 667 1|/25,338| 21,810) 4,971) 30,010} 793) 676) 484) 452 17,894) 862 
Oct. 13... .|24,606)|24,581 25 259 599 1||25 ,465| 21,810) 4,972) 30,143 790 594 466| 472 18,201 631 
Oct. 20 .. .|24,487||24,456 31 284 927 1||25 ,699| 21,788) 4,973) 30,125 796 570 443; 440 8,269 867 
Oct. 27... .|24,381//24,381)...... 257 721 1)|25,360) 21,759) 4,973) 30,028 801 567 442| 411 18,224 671 
Nov. 3....|24,464|/24,448 16} 355} 617) 1/|25,436| 21,759] 4,976] 30,088] 806 669) 432] 472 18,233) 577 
Nov. 10... .|24,754|/24,745 9 277 669 1||25,701| 21,752) 4,977) 30,206 796 362 423; 394 8,244) 1,120 
Nov. 17... .|24,685)|24,685/...... 271 751 1!!25,708| 21,709) 4,978) 30,262 799 397 425| 324 18 ,42 883 
Nov. 24... ./24,553)|24,553)...... 300; 1,046 1//25,900| 21,709) 4,980) 30,318 800 576 409; 399 , 524 681 
Dec. 1..../24,722)|24,715 7 498 698 1||25,918| 21,710) 4,982) 30,466 806 605 396; 405 18 ,464 588 
Dec. 8... .|24,891//24,889 2 465 724 1||26 ,080) 21,710) 4,982) 30,623 806 535 361; 408 18,444 718 
Dec. 15 ...|24,919)/24,888 31 442 810 11//26,172| 21,711) 4,982) 30,755 812 363 405; 398 18,555 686 
Dec, 22 ...|24.928)|24,888 40 311) 1,373 1||26,612| 21,712) 4,982) 30,885 800 345 443) 346 18,690 822 
Dec. 29 .. .|24,918//24,888 30 377| 1,138 1/|26 ,433| 21,712) 4,982) 30,828 801 453 523; 295 18,630 620 
1955 
Jan. 5..../24,918)/24,874 44 372 885 1||26,176| 21,712) 4,984) 30,501 804 449 527| 413 18,580 683 
an. 12... ./24,532)|24,511 21 504 756 11/25,792| 21,713) 4,984) 30,361 814 378 493; 409 18 ,436 694 
an. 19... .|24,155//24,128 27 445 881 1)|25 ,482| 21,714) 4,985) 30,079 818 275 516} 413 18 ,383 793 
an. 26... .|23,683)|/23,671 12 453 806 1||24,942; 21,714) 4,985) 29,866 827 272 422| 280 18,429 645 
Feb. 2..../23,852)|23,844 8 524 666 1||25 ,042| 21,714) 4,988) 29,767 834 431 441; 419 18,361 591 
Feb. 9... ./24,016)/23,902 114 555 640 1/|25,212| 21,715) 4,988) 29,794 827 472 447| 480 18,272 728 
Feb. 16... .|23,908)|23 ,827 81 387 668 1||24,964| 21,715| 4,989) 29,782 824 399 486) 458 18,236 570 
Feb. 23 .../23,732)/23,732|..... 395 804) (*) ||24,932| 21,716) 4,990) 29,771 825 490 390; 486 18,108 608 
Mar. 2....|23,604)|23 ,604)...... 490 797 1}|24,892) 21,716) 4,995) 29,796 827 575 324| 481 18 ,089 553 
Mar. 9..../23,604//23 ,604)...... 479 789 1||24,873| 21,717) 4,995) 29,819 828 548 364| 476 18,018 578 
Mar. 16... .|23,606)|23 ,604 2 483 719 1}|24,809; 21,717) 4,995) 29,833 817 356 422| 358 18,149 630 
Mar. 23... .|23,664/|23 ,604 60 630} 1,032 1||25,327| 21,718) 4,995) 29,793 818 887 339| 435 18,123 681 
Mar. 30... .|23,604//23 ,604|...... 745 677 1||25 ,028) 21,719) 4,997) 29,716 826) 1,000 338) 490 17,918 490 
Aor. 6... .}23,643)/23 ,604 39 613 656 7|\24,918| 21,719) 4,997) 29,831 821 559 344; 492 18,055 556 
Apr. 13... .|23,682)|23 ,604 78 662 801 14)|25,159| 21,669) 4,996) 29,940 812 325 349| 553 18,214 654 
Apr. 20... ./23,604/|23 ,604)...... 521} 1,031 19)|25,175| 21,670) 4,997) 29,793 820 483 419} 454 18,253 642 
Apr. 27... .|23,604//23 ,604)...... 544 861| 21/|25,031| 21,671) 4,998 ° 813 541 367| 438 18 ,260 617 
May 4..../23,666)/23 ,613 53 544 743) 17||24,971| 21,671) 4,999) 29,767 815 675 360! 443 18,201 458 
May 11..../23,839)|23,702 137 374 696} 15)|24,924| 21,671) 4,999) 29,859 811 280 363) 442 18,176 744 
May 18. ...|23,687||23 ,664 23 317 888) 15/|24,908) 21,672) 4,999) 29,877 821 310 417| 377 18,207 646 
May 25... ./23,513)|23,513]...... 427 880) 14//24,834| 21,673) 4,999) 29,826 818 437 394) 421 18,192 481 
June 1... ./23,603)|23,600 3 612 772| + 14//25,001| 21,674) 5,001) 29,961 823 582 400; 478 18 ,063 433 
June 8... ./23,683//23 ,683)...... 533 812} 17/|25,044) 21,675) 5,002} 30,059 835 440 387| 416 8 ,036 612 
une 15... ./23,588//23 ,588)...... 558 793| 17||24,956) 21,676} 5,001} 30,058 832 304 434) 387 18 ,099: 579 
Jane , ee RS RU ee 348} 1,137) 16)/25,055) 21,676) 5,001} 30,035 818 213 408; 278 18 ,301 697 
une 29... ./23,554/|23,554]...... 456 789| 16)|24,815) 21,677| 5,001] 30,021 814 323 425) 275 18,164 489 
July 6....|23,703)|23 ,692 11 688 858} 16//25,265| 21,678) 5,003) 30,299 814 420 367| 468 18,085 524 
July 13....|/23,957)|/23 ,943 14 685 913) 16/|25,571| 21,679) 5,003) 30,416 803 440 425; 419 18 ,047 732 
July 20... ./23,943)|/23 ,943)...... 357} 1,118) 141|25,432| 21,680) 5,003) 30,287 793 416 460) 415 18,209 565 
July 27... .|24,140)/24,035 105 439 915) 12)/25,506) 21,681) 5,002) 30,157 798 480 439) 403 18,386 559 
Aug. 3..../24,044//23 ,982 62 781 802} 11//25,638| 21,682) 5,003) 30,237 803 638 422) 412 18 ,320 590 
Aug. 10... .|24,055)|23 ,983 72 888 627) 14)//25,584) 21,682) 5,003) 30,285 800 046 434| 396 18,163 661 
Aug. 17... .|23,891//23 ,891)...... 796 794) 15/|25,495| 21,682) 5,003) 30,330 797 507 474 18,155 602 
Aug. 24... .|23,796}/23,796)...... 724 891 15}|25,425| 21,682] 5,005) 30,288 803 594 415| 393 18,190 573 
Aug. 31... .|23,761//23,761)...... 770 671 15}|25,217| 721,682) 5,005) 30,268 803 479 399} 394 18,130 484 
Sept. 7... .|23,826||23,761 65 865 687| 241/25,401| 21,682) 5,005) 30,436 806 447 379| 393 18,111 574 
Sept. 14... .|23,813)|23,744 69 918 826} 211/25,577| 21,682] 5,006] 30,520 803 431 419} 400 18,142 608 
Sept. 21... ./23,564//23,564/...... 768) 1,263) 18)/25,613) 21,683) 5,006) 30,401 794 579 377| 394 18,163 
Sept. 28... .|23,598]/23 ,587 11 901 960} 191/25,478| 21,683) 5,006) 30,323 787 693 370| 386 718,101 ?517 
Monthly: 
1954—Sept.. .|23 ,941//23 ,928 13 170 725 1||24,838| 21,809) 4,967) 29,991 796 54i 522| 431 17,628 775 
Oct. . .|24,485//24,472 13 254 720 1/25 ,459| 21,787| 4,973) 30,078 797 610 455| 444 18,173 720 
Nov.. .|24,661/|24,654 7 345 769 1}|25,776| 21,724) 4,979) 30,287). 800 492 416| 393 18,393 814 
Dec. . .|24,917//24 ,888 29 407 992 1}|26,317| 21,711) 4,982) 30,749 805 443 439| 365 18.576 703 
1955-Jan. . .|24,200)}/24,182 18 444 805 1)\25,449| 21,714) 4,985| 30,110 819 341 477 18,432 682 
Feb. . .|23 ,838)|23 ,787 $1 473 710 11/25 ,021|) 21,715) 4,990) 29,784 826 477 420| 473 18,195 624 
Mar.. .|23 ,619)/23 ,604 15 566 804 1||24,989| 21,718) 4,996) 29,790 823 690 442 18,050: 585 
Apr. . .|23,632||23 ,604 28 585 838} 16]/25,070) 21,680) 4,997] 29,807 816 501 370) 481 18,210 590 
May. .|23 ,666||23 ,617 49 445 798} 15)|24,924| 21,673) 4,999) 29,861 818 421 389} 432 18,166 580 
June. . |}23 ,598)|23 ,596 2 465 878| 16||24,958| 21,676) 5,001) 30,050 825 329 412} 345 18,146 569 
July.. .|23 ,967}|23 ,925 42 576 940} 14)|25,497| 21,680) 5,003) 30,284 801 461 423) 423 18,205 619 
Aug.. .|23 ,886)/23 ,870 16 803 746| 14//25,450|) 21,682) 5,004) 30,289 801 569 431| 398 18,152 576 
Sept... |23 , 709|/23 ,668 41 872 924) 20)/25,525) 21,682) 5,006) 30,420 797 540 386} 392) 968/18,711}).......]...... 
*Preliminary. rRevised. For footnotes see following page. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 


{In millions of dollars) 






















































































Reserve Bank credit outstanding Deposits, other 
than —— bank te peck 
; Treas- reserve balances, | Osher reserve balances 
af U. S. Govt. securities ury |Money| Treas with F, R. Banks Fed.- 
te cur- in ury e 
Dis- Gold ; 
or rency | cir- | cash Re- 
period ~~ — Fl ~ Total stock | ‘out- | cula- hold- | Treas-| For- Oth- serve 
Bought} UnCer po at - oe stand-| tion | ings | ury | eign de ac- R Ex 
Total || out- | Tepur-| ad- er ing de- | de- | SS; | counts} Total || | ing? a 
right 4 vances posits | posits oy q cess 
ment 
Midyear or 
year-end: 
1929—June. 216 148 68) 1,037 52| 95|| 1,400) 4,037; 2,019) 4,459 204 36 6) 21 374) 2,356)| 2,333 23 
1933—June.| 1,998)) 1,998)...... 164 4| 54)| 2,220) 4,031! 2,286) 5,434 264 35 15; 151 346| 2,292 1,817 475 
1939— ..| 2,484)) 2,484)...... 7 91 11|| 2,593)17,644| 2,963) 7,598) 2,409 634 397) 256 251}11,653)| 6,444) 5,209 
1941—Dec..| 2,254|| 2,254/...... 3 94) 10)| 2,361/22,737| 3,247|11, 160) 2,215 867 774| 586 291|12,450)| 9,365) 3,085 
1945—Dec. . |24, 262)|24,262)...... 249 578 2||25,091|20,065| 4,339/28,515| 2,287 977 862) 446 495|15,915)| 14,457) 1,458 
1947—Dec. . |22, 559)|22,559)...... 85 535 1}|23,181|22,754| 4, 562/28, 868) 1,336 870 392) 569 563)}17,899|| 16,400) 1,499 
1949—Dec. . |18, 885)|18,885|...... 78 534 2||19,499/24,427| 4,598/27,600) 1,312 821 767| 750 706)|16, 568)| 15,550) 1,018 
1950—Dec. . |20, 778||20, 725 53 67| 1,368}  3||22,216|22,706| 4,636|27,741| 1,293] 668) 895| 565| 714|17,681|| 16,509] 1,172 
1951—Dec. . |23, 801||23, 605 196 19} 1,184 5||25,009/22,695| 4, 709/29, 206) 1,270 247 526| 363 746|20,056)| 19,667 389 
1952—Dec. . |24, 697||24, 034 663 156 967 4/|25,825|23,187| 4,812|30,433) 1,270 389 550} 455 777\19,950}| 20,520; —570 
1953—June. |24, 746)/24, 718 28 64 601 3)|25,414/22,463)| 4,854/30,125| 1,259 132 527| 176 951/19,561|| 19,459 102 
.. 125, 916)/25,318 598 28 935 2||26, 880|22,030| 4, 894/30, 781 761 346 423) 493 839/20, 160}| 19,397 763 
End of 
month: 
1954 
eet ae 24, 270)|24,270)...... 132 779 1||25, 183|21,810| 4,972/29,985 786 704 461) 422 931/|18,676)|| 17,724 952 
| eee 24, 381)|24,381)..... 297 721 1}|25,401|21,759| 4,977|30,074 806 729 426) 496 884/18, 722) 18,251 471 
Ts died 24, 888)|24,888)..... 398 657 1||25,944/21,710| 4,982/30, 500 800 694 397) 381 880/18,985)| 18,467 518 
o< bbe Ou 24, 932)/24, 44 143 808 1||25, 885|21, 713} 4,985/30, 509 796 563 490; 441 907/18, 876]| 18,618 258 
1955 
— Serre 23, 885)|23, 882 3 475 600 1||24, 960/21, 714) 4,989/29, 789 837 360 441| 419 899/18,918]| 18,337 581 
ees 23, 605)||23,605|...... 485 678 1||24, 769/21, 716} 4,996/29, 817 828 564 320| 433 957|18,562)| 18,091 471 
US 23, 612)|23,604 8 391 659 4)|24,667/21,719| 4,998)|29, 800 819 724 351) 448 959/18, 283)! 17,871 412 
Gs vii tale wa 23, 612)|23,604 & 560 799| 18)|24,988/21,671| 4,999/29, 769 809 812 360} 490 923/18,495)| 18,161 334 
OD. cada did 23, 662)|23,662)..... 460 643} 15||24,780/21,674| 5,002|30,009 828 649 402) 413 936|18,221|| 18,029 192 
A oa. dia 23, 607||23,554 53 128 850} 16)|24,601/21,678| 5,002|30,229 812 380 374| 448 972/18,066|| 18,139 —73 
|” “Eee 24, 23 ,982 108 754 864) 11/|25,719)21 .682| 5,003|30,.244 798 623 410; 419 910/18,999)| 18,311 688 
(Re Smee tO. oo: 470 665 15}|24.911|21 682) 5,005|30.317 804 393 387) 383 945|}18,368]} 18,151 217 
Ae 23 ,834}/23 ,729 105 603 792 22)/25 , 250} 921,684) ?5 ,007| 930,422 ?788 554 385| 379 990/18 ,423/|718,200) »223 
Wednesday 
1955 
July 6.. 23 ,848)|23 ,844 4 599 843) 16)|25,305|21,.678| 5,003|30,421 818 468 382| 451 970)18,475|| 18,034 441 
July 13.. 23 ,943)|23 ,943)...... 503 892! 16)|25,355|21,679| 5,003|30,327 801 338 449| 395 970|18,757|| 18,091 666 
July 20.. 23 ,943)|23 ,943)...... 570 985 13}/25 ,512|21,681| 5,003|30,197 802 564 439) 415 969/18 ,810)} 18,319 491 
uly 27.. 24 ,146)|/24 ,038 108 549 710} 11)/25,417/21,681| 5,003/30,120 803 458 443) 391 967/|18,919)) 18,377 542 
Aug. 3.. 23 ,983}|23 .983)...... 947 703|} 12)|25,645|21 ,682| 5,003/30,238 805 684 429| 400 886/18 888]; 18,279 609 
Aug. 10.. 23 ,983)||23 ,983)...... 565 575) 13)|25,135)21 683] 5,003/30,289 803 499 459} 390 884/18 ,496]| 18,133 363 
Aug. 17.. 23 ,855)|23 ,855}...... 632 883 181/25 387/21 ,682| 5,003)30,310 806 542 458| 396 947/18,614]| 18,134 480 
Aug. 24.. 23 .796)|23 .796)...... 433 643) 15)|/24,887/21,682} 5,005)30,232 809 585 410| 377 946/18 ,215]| 18,080 135 
Aug. 31.. 23 ,761)|23,761)...... 470 665} 15)|/24,911/21,682| 5,005) 30,317 7804 393 387| 383 945/18 ,368]| 18,151 217 
Sept. 7.. 23 ,761}|23.761 598 659 17||25 ,034/21 ,682| 5 ,005|30,536 810 475 377| 374 942/18 ,207||} 18,088 119 
Sept. 14.. 23 ,673)|23 ,673 536 956 18)|25 182/21 ,682| 5,005/30,452 805 427 410} 382 941}18,452)) 18,181 271 
Sept. 21.. 23 ,563)|23 . 563 . 872) 1,064 18}/25 ,518)21 ,683| 5,006)30,332 793 717 403) 383 990/18 ,589)|P18 ,147 P442 
Sept. 28.. 23 , 702)|23 ,680 22 662 788} 20)/25,172/21,683) 5,007/30,338 791 512 383) 372 989/18 ,475||P18,145 P330 
?Prelimi rRevised. 


inary. 
1 Includes industrial loans and acceptances, which are shown separately in subsequent tables. 


?These figures are estimated. 
3Less than $500,000 


Back figures.—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication. 


MAXIMUM RATES ON TIME DEPOSITS 
[Per cent per annum] 








Nov. 1, 1933-| Feb. 1, 1935-| Effective 
Jan. 31, 1935|Dec. 31, 1935|Jan. 1, 1936 
Savings deposits............ 3 2% 2% 
Postal Savings deposits...... 3 2% 2% 
Other deposits payable: 
In 6 months or more...... 3 ry 2% 
In 90 days to 6 months.... 3 2 2 
In less than 90 days...... 3 2% 1 














NotTe.—Maximum rates that may be paid by member banks as 
established by the Board of Governors under provisions of Regula- 
tion Q. Under this Regulation the rate payable by a member bank 
may not in any event exceed the maximum rate payable by State 
banks or trust companies on like deposits under the laws of the State 
in which the member bank is located. imum rates that may be 
paid by insured nonmember banks as established by the F.D.I.C., 
effective Feb. 1, 1936, are the same as those in effect for member banks. 
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MARGIN REQUIREMENTS? 
[Per cent of market value] 














Feb. 20,| Jan. 4, | Effec- 
Prescribed in accordance with 1953- 1955- tive 
Securities Exchange Act of 1934 Jan. 4, | Apr. 22, | Apr. 23, 
1955 195 1955 
Regulation T: 
For extensions of credit by brokers 
and dealers on listed securities... .. 50 60 70 
Ce ae eae 50 60 70 
Regulation U: 
For loans by banks on stocks........ 50 60 70 








1 Regulations T and U limit the amount of credit that may be ex- 
tended on a security by prescribing a maximum loan value, which is a 
specified percentage of its market value at the time of extension; the 
“‘margin requirements” shown in this table are the difference between 
the market value (100%) and the maximum loan value. Changes on 
Feb. 20, 1953, and Jan. 4, 1955, were effective after the close of business 
on those dates. 

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504, 
and Annual Report for 1948, p. 77, and 1953, p. 76. 
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FEDERAL RESERVE BANK DISCOUNT RATES 
[Per cent per annum] 
Discounts for and advances to member banks Advances to individuals, 
partnerships, or corpora- 
Advances secured by Government yo Cs — member 
— obligations and discounts of and ° Other secured advances bli } a of bh 4 
Federal Reserve Bank advances secured by eligible paper [Sec. 10(b)]} o ast ons a 
(Secs. 13 and 13a)! par. Sec. 13) 
x- 
ss? Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous 
Sept. 30 beginning— rate Sept. 30 beginning— rate Sept. 30 beginning— rate 
— Boston 2% Sept. 13, 1955 2 2% Sept. 13, 1955 2% 3\% Sept. 13, 1955 3 
New York 24% Sept. 9, 1955 2 2% Sept. 9, 1955 2 3\% Sept. 9, 1955 3 
Philadelphia 2% Sept. 2, 1955 2 2% Sept. 2, 1955 2 3 Apr. 22, 1955 2% 
Cleveland 2% Aug. 4, 1955 1% 234 Aug. 4, 1955 2% 3 Aug. 17, 1953 2% 
23 Richmond. 2% Sept. 9, 1955 2 2% Sept. 9, 1955 2% 3 Jan. 23, 1953 2% 
475 Atlanta 2% Aug. 26. 1955 2 2% Aug. 26, 1955 2% 3\% Feh. 9, 1954 3 
209 Chicago 2% Sept. 9, 1955 2 2% Sept. 9, 1955 2% 3 Apr. 22, 1955 2 
085 St. Louis 2% Aug. 30, 1955 2 3% Aug. 30, 1955 2% 3 May 18, 1953 2% 
458 Minneapolis 2% Sept. 12, 1955 2 2% Sept. 12, 1955 2% 3% Sept. 12, 1955 3 
499 Kansas City 2% Sept. 9, 1955 2 2% Sept. 9, 1955 2% 3% Sept. 9, 1955 3% 
018 Dallas 24% Sept. 9, 1955 2 2% Sept. 9, 1955 2% 3% Aug. 5, 1955 3\% 
Ha San Francisco. . 2% Sept. 9, 1955 2 2% Sept. 9, 1955 2% 3% Sept. 9, 1955 3 
570 
102 1 Rates shown also apply to advances secured by obligations of Federal intermediate credit banks maturing within 6 months. 
763 NotTe.—Maximum maturities. Discounts for and advances to member banks: 90 days for discounts and advances under Sections 13 and 13a 
of the Federal Reserve Act except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 
6 months and 9 months, respectively, and advances secured by obligations of Federal intermediate credit maturing within 6 months are 
limited to maximum maturities of 15 days; 4 months for advances under Section 10(b). Advances to individuals, partnerships, or corporations 
under the last paragraph of Section 13: 90 days. Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 439-443. 
952 
471 
518 
258 FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS MEMBER BANK RESERVE REQUIREMENTS 
AND COMMITMENT’S UNDER SECTION 13b (P. fd ' 
381 OF THE FEDERAL RESERVE ACT er cent of deposits] 
471 Maturities not exceeding five years 
\4 itel 
oo '\In effect September 30. Per cent per annum! Net demand deposits Time 
192 Effective date deposits 
-73 , , Central (all 
To industrial or of change Reserve 
7 commercial To financing institutions — city Say ® oy 
223 businesses banks banks 
On discounts or 1917—June ee ee 13 10 7 3 
Federal ; 
aearve purchases 1936—Aug. 
441 Bank On On ae 
on 1 On | commit- | Portion commit- ind 
542 —— ments | for which Re- ments 1938—Apr. 
institu- | maining 1941—Nov. 
509 bites a portion 1942—Aug. 
363 — Sept. 
480 Oct. 
oY Boston.........}| 3-54 w-1% (2) (3) 4-14 1948—Feb. 
New York...... 3%-5\%] &-1 is (2) (3) -1 is June 
119 Philadelphia....| 244-5 4%-1\% (4) (3) ai Sept. 
71 a tyne ais +a ye (?) (3) 1 i Sept. 
. j ichmond...... 2-5 -1\% (3) (3) -1% id 
= Atlanta........ 2%-5 | M1%] @ (3) | sig-1ig | 1949 —May 
Chicago........ 24-5 Y%-1%| 2%-5 24-5 Y1% 4 
— = aes 3-5 4-14 | 1%-2% (4) 4-114 Jul 
Minneapolis....| 3-5% 4-1% 2) (3) 4-1 is pee 
| Kansas City....}| 234-5 w-1\% (2) (?) 4-14 io 
eet 3-54 | 41%] @® (3) 644-1 is ion 
| San Francisco...} 3-5% %-1% () (8) 616-1 ian 
on. Aug. 
| 1Including loans made in paticipation with financing institutions. Sept. 
| 2Rate charged borrower less commitment rate. 1951—Jan. 
3Rate charged borrower. Jan. 
— 4Rate charged borrower but not to exceed 1 per cent above the dis- Jan. 
, | count rate. Feb. 
“ ' d nee of 4% per cent per annum is made on undisbursed portion 1953—July 
23, ®Charge of 4 per cent per annum is made on undisbursed portion July 
5 of loan. $966— fend 86. . ..<.ssns dues gs ieess Geeeenwaeuinls 25 
a aa Banking and Monetary Statistics, Table 118, pp. jibe ro aoe saaee ps tae Vw tate hos = fs 
i RM 2. oc cweiccs chen vauebesee ee aeeeee OD. Bec sa conus 
Ineffect Oct. 1, 19554..| 20 18 12 5 
1 Demand deposits subject to reserve requirements, which beginning 
Aug. 23, 1935, have been total demand deposits minus cash items 
— | in process of collection and demand balances due from domestic banks 
cx- (also minus war loan and series E bond accounts during the period 
sa Apr. 13, 1943-June 30, 1947). 
the 2Requirement became effective at country banks. ; 
Pen 3Requirement became effective at central reserve and reserve city 
on banks. 
ess 4Present legal minimum and maximum requirements on net demand 
deposits—central reserve cities, 13 and 26 per cent; reserve cities, 
04, 10 and 20 per cent; country, 7 and 14 per cent, respectively; on time 
deposits at all member banks, 3 and 6 per cent, respectively. 
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MEMBER BANK RESERVES AND BORROWINGS 
[Averages of daily figures. 


In millions of dollars] 










































































Central reserve Central reserve 
All city banks Re- All city banks Re- 
Month, or mem- serve | Coun- Month, or mem- serve | Coun- 
week ending Wednesday city try week ending Wednesday r city try 
banks New Chi- | banks | banks banks New Chi- | banks | banks 
York cago York cago 
Total reserves held: Excess reserves :! 
ae ilies: «aot tt Oi8 19,670 | 4,812 | 1,251 | 7,839 | 5,767 1954—June........... 858 63 11 153 630 

ee ee ae 19,104 | 4,508 | 1,198 | 7,780 | 5,678 0 eae 836 40 11 166 619 

August.......... 18,478 | 4,311 1,171 7,502 | 5,493 MIDS bo 6kee oc 839 ag ie 112 736 
195S—June............ 18,715 | 4,388 | 1,135 | 7,680 | 5,512 1955—June........... 569 15 3 61 496 

a's ath ainmibcn 18,825 | 4,371 1,148 | 7,759 | 5,546 | eke” avai 619 9 8 87 516 
BE, 34 ot nana 18,728 | 4,286 | 1,140 | 7,737 | 5,565 Ps obs to 0 «0 577 10 —1 54 514 
pS St a 18,757 | 4,287 | 1,141 | 7,751 | 5,577 ee 601 20 54 526 
Mind's <0.<in 18,673 | 4,242 | 1,127 | 7,742 | 5,563 NE PS 572 2 ees 65 505 
os aeae bbs 18,614 | 4,282 | 1,144 | 7,735 | 5,453 ) 484 17 3 56 408 
ue & xs'danes 18,685 | 4,243 | 1,143 | 7,733 | 5,566 St. Waa e wu.ewe 574 3 2 78 491 
I bay no ee t'a 18,750 | 4,261 1,129 | 7,743 | 5,617 NR eg bss care 609 14 —6 67 534 
aaa 18,767 | 4,262 1,126 | 7,732 | 5,648 a 2604 —2 8 40 P558 
NS ian ea tee a 18,618 | 4,250 | 1,122 | 7,723 | 5,523 SS 516 17 2 51 P446 

Borrowings at Federal 
Required reserves:! ? Reserve Banks: 
1954— June............ 18,813 | 4,749 | 1,240 | 7,686 | 5,138 1954—June........... 146 14 4 61 67 

LN Cs Oks Ko pee 18,329 | 4,468 | 1,187 | 7,614 | 5,058 SS we cece nes _ 3 Se 1 24 39 
DRL sa a> &6 17,638 | 4,320 | 1,172 | 7,390 | 4,757 ee 115 30 11 37 37 

GP 0s bancsves 18,146 | 4,373 | 1,138 | 7,619 | 5,016 1955—June........... 401 13 | 40 229 119 

pS ae ee 18,205 | 4,362 | 1,140 | 7,673 | 5,030 See eae 527 78 33 306 110 
CO ES See 18,152 | 4,277 1,141 7,682 | 5,052 | aa 765 149 60 395 161 
Bie sinha owe 18,155 | 4,267 | 1,140 | 7,697 | 5,051 Aug. 17.. 751 131 | 88 360 172 
Se aS 18,100 | 4,239 | 1,126 | 7,677 | 5,058 _ | are 689 79 72 389 149 
| ¢  earrarere 18,130 | 4,265 | 1,142 | 7,678 | 5,045 Ms Micsdcs ss 740 92 60 414 174 
> Se 2s & a hcn 18,111 | 4,240 | 1,141 7,655 | 5,075 ee Ne 838 169 85 450 134 
Rs oc kee ws 18,142 | 4,247 | 1,136 | 7,676 | 5,083 eee 891 187 93 479 132 
Mn; «vce» on 718,163 | 4,264 1,118 | 7,692 |75,089 Ss CO wera’ atc 741 51 153 434 103 
le oi ome nek 718,101 4,233 1,119 | 7,672 |"5,077  & eae 888 126 124 513 125 

»Preliminary 
‘Weekly fu figures of required and excess reserves of all member banks and of country banks are estimates. 
2See table on preceding page for changes in reserve requirements. 
Back figures.—See Banking and Monetary Statistics, pp. 396-399 ,and BULLETIN for February 1955, pp. 210-211. 
DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 
[Averages of daily figures.!_ In millions of dollars] 
Central reserve Central reserve 
All city banks Re- All city banks Re- 
mem- serve Coun- mem- serve Coun- 
Item ber city try ber cit try 
banks New Chi- banks banks New Chi- ban banks 
York cago York cago 
August 1955 August 1954 
Gross demand deposits: 

Pie nnd sooo ese 66 aeeeeenenade'a 112,510 22,751 6,017 | 44,267 | 39,475 [108,962 22,811 6,129 | 42,413 | 37,609 
ih ns tes ot i CE COMA 12,462 3,892 1,200 6,137 1,233 | 13,082 3,999 1,341 6,481 1,262 
ince deeweibion sees ee eed 100 ,048 18,859 4,818 | 38,130 | 38,242 | 95,880 18,812 4,788 | 35,932 | 36,347 

i i no od ncccccadbeecues 98,139 20,551 5,379 | 38,169 | 34,040 | 94,891 20,685 5,538 | 36,806 | 31,861 
ss bos kh baccksscinadae 40 ,206 3,329 1,301 16,240 19,336 | 38,906 3,660 1,282 15,297 18 ,667 
Demand balances due from domestic banks...| 6,227 56 105 1,907 4,159 6,789 41 121 2,028 4,600 
Reserves with Federal Reserve Banks: 
tii th pn iheseh shadkhaeda 18,728 4,286 1,140 7,737 5,565 18,478 4,311 1,171 7,502 § 493 
et ct hb ebb binewuvelweets 18,152 4,277 1,141 7,682 5,052 17 ,638 4,320 1,172 7,390 4,757 
DE itiicctsesedecodbacedseods 577 10 -1 54 514 839 a Bee yey 112 736 
Borrowings at Federal Reserve Banks....... 765 149 60 395 161 115 30 11 37 37 









































1 Averages of daily closing poe for reserves and borrowings and of daily opening figures for other items, inasmuch as reserves required are 
based on deposits at opening of 

2Demand deposits subipst to reserve moubements, i. e., gross demand deposits minus cash items reported as in process of collection and 
demand balances due from domestic banks 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS 
{In thousands of dollars} 













































































Wednesday figures End of month 
Item 1955 1955 1954 
Sept. 28 Sept. 21 Sept. 14 Sept. 7 Aug. 31 Sept. Aug. Sept. 
Assets 
ESE GAEL E EPO TT 20,153 ,351|20,155 , 352/20, 145 ,353/20, 145, 355/20, 145 ,352/20,153 ,353/20,145.352/20, 287,101 
Redemption fund for F. R. notes.............. 840 ,654 842 ,064 845,051 847 ,549 847, 4 $ 842,262 
Total gold certificate reserves............. 20 ,994 ,005/20 ,997 , 416/20 , 990 , 404/20 ,992 , 904/20 ,992 ,901/20 , 994 ,005/20 ,992 ,901/21 , 129 , 363 

F. R. notes of other Banks.................+- 268 ,780 282.960 259 416 204 ,879 214,237 257 , 594 214,237 132 ,036 

EER RRL gprs. RRR RTS Meee 5 363 ,933 369 ,973 351,031 330 , 538 362,191 370,533 362,191 351,911 

Discounts and advances: 

I i cicih weagecarecennweds 648 ,752 845 ,603 509 ,019 570 ,843 443 .338 589,193 443 ,338) 27,374 
For nonmember banks, etc................. 13,333 26 ,667 26 ,667 26 ,667 26 ,667 13,333 26 ,667 105, 
SS LS A eS Peer 719 706 722 562 585 700 585 978 
a 
ESS geen One many pe Oe 17,228 17,217 17,292 16,408 14,418 17,216 FO eae ° 
held under repurchase agreement........... DUR. ¢00 dan-ceals dh nscackeles +sandnreneeeee | RE ea, tie 
S. Government securities: 
“a = outright: 
Cie Digde piinbaes's kanes ddee oon’ 958 ,146 841,746 950 ,846| 1,039,046} 1,039,046) 1,007,146) 1,039,046] 1,549,250 
Certificates 
OE rrr err rr er errs Te ree OPT oe ees 
| RES SE PES ea EE Seem 2,520,076) 2,520,076| 2,520,076) 2,520,076) 2,520,076) 2,520,076) 2,520,076) 6,599,791 
Dl 2 ¢ ¢¢tneere $4obseheeaweraenneee 17 ,399 ,536}17 ,399 ,536)17 ,399 ,536|17 ,399 , 536/17 ,399 , 536)17 ,399 , 536/17 ,399,536)13 ,029,021 
Die ahds ceo excaiee dese duemese eee s 2,801,750) 2,801,750) 2,801,750) 2,801,750) 2,801,750) 2,801,750) 2,801,750) 3,092,550 
Total bought outright................. 23 ,679 ,508)23 , 563 , 108/23 ,672 , 208/23 , 760 ,408/23 , 760 , 408/23 , 728 ,508|23 , 760 ,408|24 270,612 
Held under repurchase agreement........... , 5 PER ARERR we eee §. RI PT rn eee 
Total U. S. Government securities. ..... 23 ,702 ,008/23 , 563 , 108/23 ,672 , 208|23 , 760 ,408)|23 , 760 , 408/23 ,833 , 708/23 , 760 ,408/24 ,270 ,612 
Total loans and securities.............. 24,384 274/24 ,453 301/24 225 ,908|24,374, 888/24, 245 416/24, 458 , 306/24 , 245 ,416|24 , 403 ,964 

Due from foreign banks..................-4- 22 22 22 22 22 22 22 22 

SE GUD GREIIED, ccs ccecsececceteccoes 4,300,431) 4,995,409] 5,197,749} 3,599,964] 3,838,819} 3,953,199] 3,838,819) 3,547,358 

CL . cap J0ks 6 eS wb.edes od adleees 4 59,156 59 ,023 58,915 58 ,668 58 ,016 59 ,097 58,016 53, 

TC + agus ens cabana duceutiecee es aan 149 ,220 141,225 184,378 176,220 168 ,094 150,593 m 159 ,404 

pO ee eee ee onene 50.519 821/51 ,299, 329/51 , 267 ,823/49 , 738 ,083/49 ,879 ,696/50, 243 ,349/49 ,879 696/49 ,777 , 564 
Liabilities 

ame I BEE, cc nbadndeds nee rcanueiin 26 ,066 , 334/26 ,086 , 236/26 , 170 ,231|26, 186 ,615|26 ,003 ,697|26, 141 ,757|26 ,003 ,697/25 ,601 ,422 
posits: 

Member bank—reserve accounts............ 18,475 ,383|18,589,017/18,452,172/18, 206, 568/18 ,367 ,675|18 ,423 ,112|18 ,367 ,675|18 676,139 
U. S. Treasurer—general account........... 511 ,862 716,541 427 ,488 475,237 393 ,495 553 ,587 393 ,495 704 ,485 
PN «cb<vbs caregnn havens ote eteexraeea 383,130 403 ,343 410,459 377,168 387,189 385 ,321 387,189 461,465 
DE i toh ood cube ¥0sda ws ab eens eek 372,466 383,175 381,677 374,319 383 ,257 378 ,805 383,257 421,781 
Pe NING. 0 06-0606 0060s nbteveonssees 19,742 ,841/20 ,092 ,076/19 671 , 796|19 ,433 , 292/19, 531 616/19, 740 825/19, 531 ,616/20, 263 ,870 
Deferred availability cash items............... 3,512,912) 3,931,147) 4,241,538) 2,941,005) 3,173,643) 3,161,280] 3,173,643) 2,768,038 
Other liabilities and accrued dividends......... 17,252 15,514 16,103 15,108 14,850 17,249 14,850 17,376 
Pe RG oe ve vee baicbe cadsise reas 49 ,339 ,339|50, 124 ,973/50 ,099 , 668/48 ,576 ,020/48 , 723 ,806/49 ,061 , 111/48 ,723 , 806/48 ,650, 706 
Capital Accounts 

EN ORE EC Pe Tee 297 ,671 297 .479 297,211 296 , 996 296 ,872 297 ,682 296 ,872 275,870 

ESS eer ee 660 ,901 660 ,901 660 ,901 660 ,901 660 ,901 660 ,901 660 ,901 625 ,013 

ED ID HEED. cae bo cd cbse beavcenecoss 27,543 27,543 27,543 27.543 27,543 27,543 27,543 27,543 

ey UIE, on 5b 0s 6 oc ccaseneensded 194 ,367 188 ,433 182,500 176,623 170,574 196,112 170,574 198 ,432 

Total liabilities and capital accounts...... 50,519, 821/51, 299, 329)51 , 267 , 823/49 , 738 ,083)49 ,879 ,696)50 , 243 , 349/49 ,879 ,696/49,777 , 564 

Ratio of gold certificate reserves to deposit and 
F. R. note liabilities combined (per cent)... .. 45.8 45.5 45.8 46.0 46.1 45.8 46.1 46.1 

Contingent liability on acceptances purch: 
for foreign correspondents........... PS ae 27,149 27 ,268 27,221 27,222 27,186 27,126 27,186 6,453 

Industrial loan commitments.............+.+- 2,787 2,811 2,797 3,417 3,417 2,795 3,417 1,943 

Maturity Distribution of Loans and U. S. Government Securities! 

Discounts and advances—total.............. 662 ,085 872,270 535 ,686 597,510 470 ,005 602 ,526 470,005 132,374 
EES ETE EOS PERE ee 642,469 851,204 516,651 579,115 436 , 800 578 ,068 436 , 800 34,192 
CC city ene ave esses cetwnens 19,609 21,057 19 ,026 18,395 33,141 24,454 33,141 98,178 
AT CD nicks erideeews vwhheee 7 9 ee 64 4 64 4 

Industrial loans—total................2e0085 719 706 722 562 585 700 st 978 
RO ee eee ee 102 101 15 15 15 15 3 
a PD, yb 64 Use Gnéeierwepes de 4 4 90 &7 93 80 33 730 
SE 5b dnich.caweeey satdebe sae 497 485 499 342 357 498 357 209 
ee ee Oe WEEE, . soos cdcvsekucess ones 116 116 118 118 120 107 1 36 

i oo nceceeeweeatveh boca bee 19 ,462 17,217 17,292 16,408 14,418 21,372 SR ines «+ ce ake 
ey ot ree 6,202 4.326 4,669 4,756 5,227 7,727 5 Se 
i PD, os cvbbéressvesescoenees 13,260 12,871 12,623 11,652 9,191 13,645 WEA Gkécceees 
_ £ Lg SPP T Tee TEPC e TT er eee ee ee ee A a EE 
. S. Government securities—total............ 23 , 702 ,008)}23 , 563 ,108|23 ,672 ,208|23 , 760 ,408)23 , 760 408/23 ,833 , 708|23 , 760 ,408)24,270,612 
OS ES Si ae 440 ,350 452,950 444,950 238,750 223 ,400 277 ,850 223 ,400 283 ,000 
Pn. “vxade chestioas aveaeeae 6,293,995) 6,142,495 505 ,896 800 , 296 815,646 6,588,195 815,646] 8,548,800 
CN ee 12,452 ,065|12 ,452 ,065]18 , 205 ,764}18, 205 , 764/18 , 205 ,764}12,452 065/18, 205,764) 6,689,591 
oS ee ee nr eee 2,087,127) 2,087,127) 2,087,127] 2,087,127] 2,087,127) 2,087,127) 2,087,127) 6,320,750 
Over 5 years to 10 years. ......-.ceeereees 1,013,614] 1,013,614} 1,013,614) 1,013,614] 1,013,614) 1,013,614] 1,013,614) 1,013,614 
NG oe SS ais ee bes es ecnc deen KeeNS 1,414,857} 1,414,857) 1,414,857] 1,414,857) 1,414,857] 1,414,857] 1,414,857] 1,414,857 





























1 Acceptances and securities held under repurchase agreement are classified as maturing within 15 days in accordance with maximum maturity 


of the agreements. 
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON SEPTEMBER 390, 1955 


{In thousands of dollars] 
































New Phila- Cleve- Rich- P St. Minne- | Kansas 
Item Total Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas 
Assets 
Gold certificates . |20,153,353}}1,013,240| 5,212,692]1,198.309]1,774,746]1,287,814| 865,688/3,562,153] 849,434 299,718} 806,923) 761,345 
Redemption fund 
for F. R. notes. 840,652 51,025 176,133 58,252 75,300 69,527 49,883) 147,250 45,130 23,932 40,229 27,358 
Total gold certifi- 
eR a. 20,994,005)/1,064,265| 5,388,825)1,256,561/1,850,046/1,357,341|} 915,571]3,709,403|) 894,564) 323,650] 847,152] 788,703 
. R. notes o 
other Banks... 257,594 16,471 42,381 25,399 13,284 20,228 44,137 21,043 9,362 11,661 9,484 13,893 
Other cash os 370,533 28,147 76,281 18,726 39,482 20,962 28,902 55,384 18,563 8,864 13,420 14.609 
Discounts and 
advances: 
Secured by 
U. S. Govt. 
securities. . . 588,937 4,905 19,100 22,025 16,300 26,712 77,150) 207,300 7,950} 101,150 77,145 16,000 
RE ee 13,589) 800 3,893 973 1,213 667 573 1,867 507 433 507 783 
Industrial loans. . 700; oe 65 
Acceptances: 
Bought 
outright... 17,216 17,216 
Held under 
repurchase 
agreement. . 4,156; 4,156 
U.S. Government 
securities: 
Bought 
outright. . . .|23,728,508)|1,310,383| 6,030,482)1,444,164/2,039,299/1,397,941/1,224,818/4,138,892| 984,686] 575,013/1,031,953] 951,466 
Held under 
repurchase 
agreement. . 105,200; 105,200 
Total loans and 
securities. . . . .|}24,458,306//1,316,088| 6,180,047}1,467,797|2,056,81 2/1 ,.425,320)1,302,541|4,348,059| 993,143] 676,661]1,109,605| 968,249 
Due from foreign 
EOE 22 1 16 2 2 1 1 3 1 1 1 1 
Uncollected cash 
Re 3,953,199]} 283,021 753,612) 234,465) 387,661] 307,866] 266,364) 662,565] 163,877] 113,476) 184,256] 183,338 
Bank premises. . . 59,097 5,703 7,500 §,117 5,403 4,783 4,289 6,110 3,416 1,471 3,389 1,843 
Other assets..... 150,593 8,204 36,458 8,745 13,189 8,612 8,395 27,477 6,079 591 6,377 7,317 
Total assets... . ./50,243,349)/2,721,900]12,485,110)3,016,812/4,365,879/3,145,113)2,570,200/8,830,044/ 2,089,005] 1,139,375|2,173,684]1,977,953 
Liabilities 
F. R. notes... . .|26,141,757)|/1,563,210) 5,903,572)1,779,142|2,419,855/1,959,605|1,329,908/5,071,568/!,189,546| 538,865/1,037,454] 716,337 
Deposits: 
Member bk.— 
vate accts.|/18,423,112)| 764,490) 5,188,300) 870,824/1,455,021| 786,577] 894,027|2,934,004| 677,223] 439,323) 882,927] 989,583 
. S. Treas.— 
gen. acct.... 553,587 45,365 92,199 47,402 43,985 48,535 45,606 75,518 23,621 23,033 37,605 36,665 
Foreign...... 385,321 22,200} 7123,336 27,010 33,670 18,500 15,910 51,800 14,060 9,250 14,060 17,390 
is en awes 378,805 2,779 306,363 11,094 4,504 2,344 1,518 750 6,528 1,585 1,539 970 
Total deposits. . .|19,740,825|| 834,834) 5,710,198} 956,330)1,537,180) 855,956] 957,061|3,062,072| 721,432] 473,191] 936,131/1,044,608 
Deferred avail- 
ability cash 
items.... 3,161,280)} 251,824 535,500} 195,197) 300,074) 266,177; 228,119) 525,244] 130,379 95,742} 152,445] 160,754 
Other liabilities 
and accrued 
dividends 17,249 844 4,964 924 1,984 746 863 2,796 700 505 678 612 
Total liabilities. . |49,061,111)}|2,650,712/12,154,234/2,931,593)4,259,093/3,082,484/2,515,951|8,661,680|2,042,057/1,108,303/2,126,708/1,922,311 
Capital 
Accounts 
Capital paid in 297 ,682 15,797 89,083 19,575 28,364 13,440 13,342 39,564 10,399 6,777 11,737 15,718 
Surplus (Sec. 7) 660,901 40,309 188,070 47,773 60,222 33,480 29,480 96,566 26,619 16,918 24,755 9,985 
Surplus (Sec. 13b) 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 
Other capital 
accounts. . 196,112 12,071 46,404 13,382 17,194 12,360 10,665 30,805 9,409 6,304 9,347 8,632 
Total liabilities 
and capital 
accounts..... . |50,243,3491/2,721,900}12,485,110/3,016,812/4,365,879/3,145,113 2,570,200}8,830,044 ?,089,005}1,139,375)2,173,684)1,977,953 
Reserve ratio.... 45.8% 44.4% 46.4% 45.9% 46.8% 48.2% 40.0% 45.6% 46.8% 32.0% 42.9% 44.8% 
Contingent lia- 
bility on ac- 
ceptances pur- 
chased for for- 
eign corre- 
spondents..... 27,126 1,626 37,940 1,978 2,466 1,355 1,165 3,794 1,030 677 1,030 1,274 
Industrial loan 
commitments. . 2,795 129 327 11 re 2,245 












































San 
Fran- 
cisco 


2,521,291 


76,633 


2,597,924 


30,251 
47,193 


2,599,411 


2,613,984 


? 


412,698 
10,073 


712,632,695 


2,540,813 


34,053 
38,135 
38,831 


2,651,832 
319,825 


1,633 


5,605,985 


33,886 
66,724 
2,140 


19,539 


? 791 


os 





1After deducting $16,000 participations of other Federal Reserve Banks. 
2After deducting $261,960,000 participations of other Federal Reserve Banks. 
After deducting $19,186,000 participations of other Federal Reserve Banks. 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS 
FEDERAL RESERVE BANKS COMBINED 















































—- {In thousands of dollars] 
San 
+ ome Wednesday figures End of month 
Item 1955 1955 1954 
21,291 Sept. 28 Sept. 21 Sept. 14 Sept. 7 Aug. 31 Sept. Aug. Sept. 
76,633 
— F. R. notes outstanding (issued to Bank)...... 27 ,038 ,380)27 ,063 , 220/27 ,099 ,495/27 ,013 ,363)26 ,899 ,655|26, 141 ,757|26,899 ,655|26 539,310 
97,924 Collateral held against notes outstanding: 
pecs SE MEINE i's p'0.n 5 bp tsbc be 60 suas vee 11,363 ,000}11 ,363 ,000}11 ,363 ,000/11 ,173 ,000)11 ,153 ,000}11 ,363 ,000)11 , 153 ,000)11 ,093 ,000 
30,251 ED. » ace ce cabs Ha beks 0 0 0496 x>-4 222,477 295 ,034 176,366 208 ,523 203,113 239 ,988 203,113 13,156 
47.193 U. S. Government securities.............. 16,935 ,000}16 ,935 ,000}16 ,935 ,000}17 ,055 ,000)17 ,055 ,000/}16 ,935 ,000/17 ,055 ,000/16 , 865 ,000 
POR i. 0 bcc teiciectssvesse 28 ,520 ,477)|28 ,593 ,034|28 ,474 , 366/28 ,436 ,523)28 ,411,113)/28,537 ,988/28 ,411,113|27 ,971,156 
' 


why 
~ 
w 


EACH FEDERAL RESERVE BANK ON SEPTEMBER 30, 1955 
{In thousands of dollars} 








New | Phila- | Cleve- | Rich- St. |Minne-| Kansas —— 
F. R. notes out- 
9,411 standing (issued 
to Bank)...... 26,141,757/|1,563,210}5,903,572|1,779,142/2,419,855]1 959,665] 1 ,329,908/5,071,568/1,189,546|538,865)1,037,454|716,337|2,632,695 


Collateral held: 
Gold certificates|11,363,000}| 640,000/2,670,000} 725,000/1,070,000| 745,000} 500,000/2,400,000;} 400,000/150,000| 280,000}283,000)1,5C0,000 


— Eligible paper..| 239,988 4.905 NS Fete oa Oe” anata im. opapaiie 7,950|101,250| 77,145 pate sll 
: U. S. Govt. se- 
3,984 curities...... 16,935,000]|1,200,000} 3,600,000] 1,200,000] 1,500,000} 1,300,000} 1 ,000,000|2,900,000} 10,000|500,000} 800,000]525,000}1,500,000 





Total collateral. . .|28,537,988)/1,844,905|6,270,000) 1 ,947,025)}2,570,000}2,071,713)/1,500.000/ 5,300,000} 1,317,950}751,250/1,157,145|808,000}3,000,000 











































































































6,149 
8.274 INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS LOANS GUARANTEED THROUGH FEDERAL RESERVE 
-—— {Amounts in thousands of dollars] BANKS UNDER REGULATION V, PURSUANT TO 
DEFENSE PRODUCTION ACT OF 1950 
7. Partici- [Amounts in thousands of dollars] 
> 605 Applications Ap- ations 
1 approved cnn Loans |Commit- I) enol 
End of to date —{ ments | ing insti- Guaranteed loans Guaranteed Additional 
0.813 year or com bande oo pat mace authorized loans amount 
815 month , ~c 8"! standing to date outstanding available to 
pleted? |(amount)/(amount)|_, CUt End of borrowers 
4.05 Num- Amount (amount) standing? year or doy _ 
R135 ber (amount) month Porti ne gua’ 
8831 Num- Total ortion | antee agree- 
, ber Amount amount guaran- ments 
penis teed outstanding 
1,832 RR 3,511 | 544,961 320 1,995 1,644 1,086 
a 3,542 | 565,913 4,577 554 eo :<— 
a 3,574 | 586,726 945 1,387 ° 4,869 
9,825 1948... 3607 | 615,653 335 995 | 1.643 | 1,909 | 1930.--.-- . ty 6.268 9.999 
a ee 854 | 1,395,444) 675,459 546 ,597 472,827 
1949...... 3,649 | 629,326 539 | 2,178 | 2,288 | 2,947 | jo25 1.159 | 2°124°123| 979'428 | 803'132 | 586°303 
3,698 | 651,389 4,819 2,632 3,754 3,745 1953 ee * 2 1'204 2358 387 804 686 666205 363 667 
1,633 | . 3,736 | 710,931 3,513 4,687 6.7 | tae it -°:: . e . “ , 
— | a 3,753 766 ,492 1,638 3,921 3,210 3,289 1954 
5.985 Sh eens 3,765 | 803,429 1,951 1,900 3,569 3,469 
1954 August....| 1,350 | 2,457,689) 559,859 466 ,089 300 ,676 
September.| 1,355 | 2,477,939) 546,930 455,618 295 ,805 
August....| 3,768 | 814,765 45 630 2.794 1,773 October. . . 1,357 | 2,478,939) 527,074 416,713 283,510 
| November.| 1,361 | 2,481,669} 504,708 395 ,388 266 ,798 
836 September .| 3,769 | 815,449 395 991 | 1,943} 1,559 December | 1°367 | 2'499'634| 471'947 | 367 '694 372 903 
5,724 October... .| 3,769 | 816,582 395 812 | 1,896] 1,343 “| 4s 499, , , : 
?,140 November .| 3,770 | 817,605 520 652 1,898 1,202 1955 
December..| 3,771 | 818,224 520 719 1,148 1,027 
pees | 1955 January...| 1,370 | 2,501,179) 454,209 347 ,008 264,549 
— ——: 1,375 | 2,504,169} 437,185 333,717 263 ,248 
January...| 3.772 | 821,407 170 ozo | 3.152] 1.900 | Auta’ ’’:| i'bee | S’Bee’eeel aee’oea | so'aey i Sanaa 
8,274 ' February 3,772 | 822,063 170 542 3,227 1,498 aes... 1 "388 2'530.259 398 867 298 354 272 484 
a March..... 3.775 | 823,195 315 521 | 3,519] 1,564 fom Sarde 1'390 | 2'542'819| 304343 | 203'507 234 634 
1.2% April...... 3,775 | 823,359 270 675 | 3.389 | 1,576 | July. 2.22! 1,392 | 2,544,344] 295:711 | 224,659 | 211.296 
May eececes 3,775 823,754 170 707 3,410 1,586 August 1,396 2,552,549 291 416 221,444 207 . 196 
CO 3,775 | 824,441 170 460 3,571 1,577 — " : , : > P 
July.......] 3,775 | 824,847 170 489 3,265 1,305 
August....| 3,777 | 825,161 45 586 | 3,416 1,392 Note.—The difference between guaranteed loans authorized and 
sum of ar outstanding and additional = available to bor- 
p le nen rowers under guarantee agreements outstanding represents amounts 
791 ‘Includes applications approved conditionally by the Federal Re- repaid, guarantees authorized but not completed, and authorizations 
serve Banks and under consideration by applicant. expired or withdrawn. 
2Includes industrial loans past due 3 months or more, which are not » . 
) included in industrial loans outstanding in weekly statement of con- 
dition of Federal Reserve Banks. 
eee 3Not covered by Federal Reserve Bank commitment to purchase or 
j discount. 
Note.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of ad- 
vances, and applications for loans and commitments withdrawn or 





expired. 
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FEES AND 
ON 


RATES ESTABLISHED UNDER REGULATION V 

LOANS GUARANTEED PURSUANT TO DEFENSE 

PRODUCTION ACT OF 1950 
[In effect September 30} 


Fees Payable to Guaranteeing Agency by Financing Institution on 
Guaranteed Portion of Loan 





Percentage of 


Guarantee fee 
(percentage of 


Percentage of 
any commitment 











loan guaranteed interest payable fee charged 
by borrower) borrower 
ERED ete ee ee 10 10 
PR idlicttinints > Ghee ah seh Kh 15 15 
a eR a 20 20 
Sethi diaanienewddwe eee GK e & 25 25 
SiR deed eee s'eeds be wave & 30 30 
AEE Set Pere rery rrr 35 35 
eed vededotcitetedee 40-50 40-50 





Maximum Rates Financing Institution May Charge Borrower 
(Per cent per annum] 





Interest rate 
Commitment rate 












POSTAL SAVINGS SYSTEM 
{In millions of dollars! 



































Assets 
Depos- 

End of month itors’ Cash U. S. Cash 

bal- in Govern- cosere 

ances! Total deposi- ment ton _ 

tory securi- etc.2" 

banks ties ‘ 

1945—December 2,933 3,022 6 2,837 179 
1946— December 3,284 3,387 6 3,182 200 
1947—December 3,417 3,525 6 3,308 212 
1948— December 3,330 3,449 7 3,244 198 
1949— December 3,188 3,312 7 3,118 187 
1950—December....| 2,924 3,045 11 2,868 166 
1951—December....| 2,705 2,835 28 2,644 162 
1952—December....| 2,547 2,736 33 2,551 151 
1953—December....| 2,359 2,558 31 2,389 138 
1954—May........ 2,271 2,416 31 2,256 130 
, iar 2,251 2,399 31 2,240 128 

i SEE 2,230 2,379 31 2,220 129 
August...... 2,208 2,360 31 2,196 133 
September 2,189 2,339 31 2,176 133 
October. 2,171 2,304 31 2,156 118 
November 2,154 2,287 31 2,134 123 
December 2,136 2,292 31 2,134 127 
1955—January...... 2,115 2,253 31 2,101 122 
February... 2,095 2,231 31 2,074 127 
Sa 2,074 2.237 31 2,074 132 
ry 2.051 2,186 31 2,044 111 
ees 92.029 7 EON opens BPE 
June tS es maces SRS chit dlaiw na ak ome e 9 
I i o-erin'st ac P1983 eer ferreres ere 
August . P1960 borehole chieeneeneinecpesee 

| 
»Preliminary. 


1Outstanding principal, represented by certificates of deposit. 

2Includes reserve and miscellaneous working funds with Treasurer 
of United States, working cash with postmasters, accrued interest on 
bond investments, and miscellaneous receivables. 

Back figures—See Banking and Monetary Statistics, p. 519; for 
description, see p. 508 in the same publication. 


BANK DEBITS AND DEPOSIT TURNOVER 
[Debits in millions of dollars] 


































































3338 centers 


of cen accounting 


1138 





nary 
1 Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los Angeles. 
to April 1955; the decrease resulted from the combination of two cities for which separate figures are no longer available 


%These data are compiled by the Federal Reserve Bank of New York. 


Nore.—For description of earlier series, see Banking and Monetary Statistics, pp. 230-233; for description of revision in 1942 see BULLETIN 
for August 1943, p. 717; and for description of revision in 1953 covering the period beginning 1943, see BULLETIN for April 1953, pp. 355-357. 


: , : Annual rate of turnover of demand deposits except 
' Debits to demand deposit accounts, interbank and U. S. Government deposits 
; except interbank and 
U. S. Government accounts 
‘ Without seasonal adjustment | Seasonally adjusted3 
’ Year or month | 
' 
’ Total, all New 6 337 other| New 6 337 other| New | 6 337 other 
' reporting York other reporting | York othe: reporting | York other | reporting 
centers City centers! | centers? City | centers! | centers? City | centers! centers? 
J | 
i 
’ eae eee 848,561 || 327,490 | 194,751 | 326,320 22.3 18.3 ee at | Se TEM. PRR meee 
} ED GRA ates ohne 040 aeax ORs 924,464 || 382,760 | 200,202 | 341,502 24.1 17.5 ea RAN Seer? 
; Pind negespeeacebweertetd 1,017,084 || 406,790 | 218,477 | 391,817 25.1 18.3 4 BO See See ee 
’ i iaigcnesbawes Cech edeReeeenns 1,103,720 || 398,464 | 246,739 | 458,517 23.8 19.7 AS eee Seer 
DE Sinks Acdedtsenddedvedaes 1,227,476 || 443,216 | 270,912 | 513,348 26.9 21.6 7 RS ELS) ere ee 
0 a es eo 1,206,293 || 446,224 | 260,897 | 499.172 27.9 20.9 oo |) 2 SS Sa 
DP tinieh os das 600 06 okObeRae * 1,380,112 509.340 | 298,564 | 572,208 31.1 22.6 a See ss ee ae 
Ct phen. aces Gna cs earne obs 1,542,554 544,367 | 336,885 | 661,302 31.9 24.0 | a Fa ae 
Die canes sou Oaks Gems ooo ene ona 1,642,853 597,815 | 349,904 | 695,133 34.4 24.1 YD. BARE SRSA eee 
DE cad ie dues cei ceelanene as 1,759,069 || 632,801 | 385,831 | 740,436 36.7 25.6 OE BD ROARS Sqeeel@ to ae 
DEN cERe eth che nwbesatckes wena 1,887,366 || 738,925 | 390,066 | 758,375 42.3 25.8 OF PEE SR ee 
NS EE a Se 154,848 61,155 31,556 62,137 41.6 24.9 18.8 42.7 25.4 19.1 
OS a eee se 151,504 58,316 31,526 61,662 40.0 24.8 18.5 46.2 27.1 19.7 
iA cuavedeuns ee>he 149,898 56,744 30 ,922 62,232 40.4 25.3 19.4 39.4 25.6 19.1 
ache, excites ds aAee © D 152,322 58,792 30 , 706 62 ,823 39.3 23.6 18.6 40.5 24.3 18.6 
a wens denne seas 156,843 58,787 32,230 65 ,826 42.2 26.3 20.7 42.6 25.9 19.6 
eae artnk «60h oka d @ 186,317 73,817 38,217 74,282 48.1 28.1 21.0 42.6 26.9 19.9 
I, od nine ct ones oBe4 163 ,393 62 ,642 33,531 67,220 42.0 25.4 19.6 41.8 25.9 19.4 
tas amewn cents eee 149,744 57,091 31,595 61,058 41.9 26.4 19.6 43.0 27.1 19.7 
DG dn ob cevedetetouce 178,924 67 ,242 39,908 71,774 41.7 30.2 20.0 40.7 27.6 20.1 
Rw dewtuewevescrececenss 158 ,296 57 ,634 34,494 66 , 168 37.3 27.1 19.2 37.9 26.3 19.8 
SS EE pager 167,714 62,211 36,570 | *68,933 42.7 28.4 20.6 43.8 28.8 21.0 
el ge Re a 177,917 67 ,634 37,569 72,714 44.7 28.3 20.8 41.4 27.7 20.8 
le iE Vea 161,748 58 ,904 34,123 68 ,721 40.7 26.6 20.4 41.7 27.1 20.7 
Dies cheat htins eweé 7167 365 58 ,980 35 .863 72,522 38.2 25.9 19.9 44.2 28.3 21.2 
September 169 ,001 62.550 35,126 71,324 43.5 927.5 P21.1 42.4 ?27.8 720.8 
rRevised. 
»Prelimi: . 


FeperaL Reserve BULLFTIN 








UNITED STATES MONEY IN CIRCULATION BY DENOMINATIONS 
{Outside Treasury and Federal Reserve Banks. In millions of dollars) 











Total Coin and small denomination currency? Large denomination currency? 
End of year or in cir- Unas- 
month cula- sorted 
tion! Total |} Coin 3$1 $2 $5 $10 $20 | Total|; $50 | $100 | $500 |$1 ,000/$5 ,000/$10 ,000 
eee 7,598 || 5,553 590 559 36 |1,019 {1,772 |1,576 |2,048 460 919 191 425 20 32 2 
0 ee 8,732 || 6,247 648 610 39 |1,129 |2,021 |1,800 |2,489 538 |1,112 227 523 a 
| ae: 11,160 || 8,120 751 695 44 [1,355 |2,731 |2,545 |3,044 724 |1,433 261 556 24 46 4 
in. rh oie epee 15,410 |/11,576 880 801 55 1,693 4,051 |4,096 |3,837 {1,019 |1,910 287 586 9 25 3 
Titec osss covebds 20,449 |/14,871 ||1,019 909 70 |1,973 |5,194 |5,705 |5,580 ||1,481 |2,912 407 749 y 22 2 
Ee 25,307 ||17,580 |}1,156 987 81 |2,150 |5,983 |7,224 |7,730 j/1, 4,153 555 10 24 3 
a 28,515 20; 683 1,274 |1,039 73° |2,313 |6,782 {9,201 |7,834 ||2,327 |4,220 454 801 7 24 2 
Se 28,952 ||20,437 |/1,361 |1,029 67 {2,173 |6,497 {9,310 |8,518 ||2,492 |4,771 438 783 8 26 3 
er ° 28 ,868 {20,020 |j1,404 {1,048 65 |2,110 |6,275 |9,119 (8,850 ||2,548 |5,070 428 782 5 17 3 
DGs des ses oones 28,224 ||19,529 |/1,464 |1,049 64 |2,047 |6, 8,846 |8,698 ||2,494 |5,074 400 707 5 17 3 
ee 27,600 ||19,025 ||1,484 |1,066 62 |2,004 |5,897 |8,512 |8,578 ||2,435 |5,056 382 4 11 3 
a> 9.06.00 ei 27,741 119,305 ||1,554 |1,113 64 {2,049 |5,998 |8,529 |8,438 ||2,422 |5,043 368 588 4 12 2 
i hccbetdsnabexs 29,206 |/20,530 |/1,654 |1,182 67 |2,120 |6,329 |9,177 |8,678 ||2,544 |5,207 355 556 4 12 2 
Dinercccdesceben 30,433 ||21,450 |/1,750 |1,228 71 {2,143 |6,561 {9,696 |8,985 ||2,669 |5,447 343 512 4 10 2 
SE Aiveb i tipip a hes 30,781 ||21,636 |/1,812 |1,249 72 {2,119 16,565 |9,819 |9,146 ||2,732 |5,581 333 486 4 11 2 
1954—August...... 29,929 |/21,015 ||1,801 |1,183 70 |2,023 |6,361 |9,578 (8,916 ||2,653 |5,461 321 469 4 8 1 
September... ./29,985 ||21,054 |/1,811 [1,200 70 |2,034 |6,378 |9,561 (8,932 ||2,648 |5,486 320 466 4 & 2 
October. .... 30,074 |/21,118 |j1,819 |1,212 70 |2,049 |6,400 |9,568 |8,958 ||2,650 |5,514 318 404 3 8 2 
November. . .|30,500 |/21,473 ||1,836 |1,236 71 2,091 |6,524 |9,716 |9,028 ||2,677 |5,555 320 465 3 8 2 
December. . .|30,509 |/21,374 ||1,834 |1,256 71 + |2,098 |6,450 |9,665 |9,1 2,720 |5,612 321 404 3 15 2 
1955—January..... 29,789 ||20,777 ||1,808 |1,191 71 |2,017 |6,267 |9,425 |9,014 ||2,673 {5,550 317 4 Q 2 
February... .|29,817 |/20,845 |/1,810 |1,190 71 [2,020 |6,316 |9,438 |8,974 ||2,660 |5,527 316 457 3 a 2 
March...... 29,800 |/20,854 ||1,822 |1,196 70 {2,021 [6,324 |9,421 |8,946 ||2,647 |5,512 317 457 4 9 1 
April........|29,769 ||20,856 |j1,831 |1,202 71 |2,020 |6,309 |9,425 (8,914 ||2,641 |5,492 314 454 4 Q 1 
I alah» % draide 30,009 }/21,098 |/1,843 |1,219 71 2,051 |6,394 |9,520 {8,912 ||2,647 |5,489 313 451 3 9 1 
ES i oe bin’ 30,229 ||21,312 |/1,858 |1,226 72 |2,061 |6,471 |9,625 {8,917 ||2,658 |5,487 312 448 3 9 (4) 
ae ok ate 30,244 |/21,351 11,865 |1,228 72 12,052 16,466 |9,668 |8,894 |/2,652 |5,475 310 445 3 9 (4) 
August......|30,317 |/21,406 |/1,878 |1,234 72 12,055 |6,476 |9,692 {8,911 }|2,657 |5,489 309 444 3 9 (4) 





















































1Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 
P + a unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 
as destroyed. 
*Paper currency only; $1 silver coins reported under coin. 
4Less than $500. 
Back figures. —See -y en and Monetary Statistics, Table 112, pp. 415-416. 


UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 
{On basis of circulation statement of United States money. In millions of dollars] 























Money held in the Treasury Money in circulation! 
Money 
Total out- held by 
—- —e as os 
Aug. 31, nst eserve i 
1955 gold and | T@SUry | Reserve | Banks and | Aug.3!. | July 31, | Aug. 31, 
silver = Banksand| agents 
certificates agents 
Gold... . ia a OF Greer: ae ake 21,682 21,027 2655 STETIT TY TET eee NTE eer 
Gold certificates. . yee 21,027 . th: : 18,177 2,816 34 34 35 
Federal Reserve notes.. 26,900 oe Bs ad 1,110 25,717 25,644 25,390 
Treasury currency—total........ oe estate 5,005 32,408 77 362 4,566 4,566 4,504 
Standard silver dollars........... : re 490 216 42 ; vie 5 226 224 214 
Silver bullion. . baka. sles a ekeae h bie ; 2.192 Saree? Ue « Ba PTT, Peete eee ee RR eee 
Silver certificates and Tears notes of 1890. a Ae CSS See Wear elst aa 264 2,144 2,156 2,138 
Subsidiary silver coin. Wives 0<<e ened baeeks 1,296 Peis ; 27 ; we? 56 1,213 1,206 1,165 
ME, JUccLshehe csades Sone bhi aoe 451 ‘at 5 a : S 439 435 421 
United States notes... .. Same : 347 as 2 = eer 27 317 317 319 
Federal Reserve Bank notes , ‘ ; 162 Dated al (5) F - 2 160 161 177 
National Bank notes... .. Sy 54% 67 es (*) ; ; 1 66 67 69 
Total—Aug. 31, 1955..... va kas : (*) 23,435 S04 18, 17 7 4,288 30,317 eeaxnrvesesmevaceses 
July 31, 1955 vale , ; 7 (*) 23,447 798 18,179 4,308 sostaetha BD.208 Fes bccaes 
Aug. 31. 1954 ste 3 pated t ae ees (4) 23,551 811 18,302 O.dee bl. .ccaecksttuwesstes 29,929 
































1Outside Treasury and Federal Reserve Banks. Includes any poaet currency held outside the continental limits of the United States. Totals 
for other end-of-month dates are shown in table above; totals by weeks in table on p. 1131. 

2Includes $156,039,431 held as reserve a a United States notes and Treasury notes ‘of 1890, 

To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 

4Because some of the types of money shown are held as collateral or reserves ont other aw types os a grand total of all types has no special 

significance and is not shown. See note for explanation of these duplications 

Note.—There are maintained in the Treasury—(i) as a reserve for United States P| = Treasury notes of a A pan pod = ee 
bullion; (ij) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled 
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value Ang to o the ios 
amount of such silver certificates; and (iv) as security for gold certificates— = bullion of a value at the legal standard equal to face amount 
of such gold certificates. Federal Reserve notes are obligations of the vue States and a first lien on all the assets of the Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like mer of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct ——— of y United States. 
Each Federal Reserve Bank must maintain a reserve in gold certificates of at least 25 per cent against its Federal Reserve notes in actual circula- 
tion. Gold certificates deposited with Federal Reserve agents as collateral, and those deposited with the Treasurer of the United States as a 
redemption fund, are counted as reserve. “Gold certificates” as herein used includes its with the Treasurer of the United States payable 
in gold certificates. Federal Reserve Bank notes and national bank notes are in process of ment. 
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CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM 
ALL COMMERCIAL AND SAVINGS BANKS, FEDERAL RESERVE BANKS, POSTAL SAVINGS SYSTEM, 
AND TREASURY CURRENCY FUNDS * 


[Figures partly estimated except on call dates. In millions of dollars} 









































































































































Assets Liabilities 
and Capital 
Total 
Bank credit assets, 
net— 
reas- Total 
ury U. S. Government obligations liabil- Capital 
Date cur- ities Total and 
Gold rency Other and deposits | misc. 
out- Loans, Com- secu- capital, and ac- 
stand- Total net mercial | Federal rities net currency] counts, 
ing Total and Reserve | Other net 
savings | Banks 
banks 
1929—June 29.......... 4,037 2,019 | 58,642 41,082 5,741 5,499 216 26 | 11,819 || 64,698 55,776 8,922 
1933—June 30.......... 4,031 2,286 | 42,148 21,957 | 10,328 8,199 1,998 131 9,863 || 48,465 || 42,029 6,436 
1939— ‘ 7 17,644 2,963 | 54,564 22,157 | 23,105 19,417 2,484 1,204 9,302 75,171 68,359 6,812 
1941—Dec. 31.......... 22,737 3,247 | 64,653 26,605 | 29,049 25,511 2,254 1,284 8,999 || 90,637 || 82,811 7,826 
1945—Dec. 31.......... 20,065 4,339 |167,381 30,387 |128,417 ||101,288 | 24,262 2,867 8,577 ||191,785 ||180,806 | 10,979 
1947—Dec. 31.......... 22,754 4,562 |160,832 43,023 |107,086 || 81,199 | 22,559 3,328 | 10,723 ||188,148 |/175,348 | 12,800 
1950—Dec. 30.......... 22,706 4,636 |171,667 60,366 | 96,560 72,894 | 20,778 2,888 | 14,741 |/199,009 |/184,385 | 14,624 
ae, ee 22,695 4,709 |181,323 || 67,597 | 97,808 71,343 | 23,801 2,664 | 15,918 ||208,727 ||193,410 | 15,317 
19S2—Dec. 31.......... 23,187 4,812 |192, 866 75,484 |100,008 72,740 | 24,697 2,571 17,374 ||220, 865 ||204,220 | 16,647 
1953—June 30.......... 22,463 4,854 |190,277 77,071 95,350 68,108 | 24,746 2,496 | 17,856 |/217,594 ||200,360 | 17,234 
i Mins odeowest 22 030 4,894 |199,791 80,486 |100,935 72,610 | 25,916 2,409 | 18,370 ||226,715 ||209,175 | 17,538 
1954—June 30.......... 21,927 4,959 {200,628 || 81,210 | 99,827 72,525 | 25,037 2,265 | 19,591 |/227,514 ||209,354 | 18,161 
1954—Aug. 25.......... 21,900 5,000 |202,500 |} 80,200 {102,300 76,200 | 23,900 2,200 | 19,900 |/229, 300 ||210,500 | 18,800 
 S Saar 21,800 5,000 |204,000 81,400 |102,400 76,200 | 24,000 2,200 | 20,200 ||230,800 |/211,800 | 19,000 
 § sae 21,800 5,000 |207,700 || 81,900 |105,600 79,000 | 24,400 2,200 | 20,300 }|\234,400 {215,400 | 19,100 
Ter 21,700 5,000 |209, 700 83,900 {105,600 78,900 | 24,600 2,200 | 20,300 ||236,400 ||/217,200 | 19,200 
St aaa” 21,713 4,985 |210,988 85,730 |104,819 77,728 | 24,932 2,159 | 20,439 ||237,686 |/218, 882 18, 806 
1955—Jan. 26 ..... ‘ 21,700 5,000 |209,600 || 85,200 |103,600 77,800 | 23,700 2,100 | 20,900 ||236,300 ||217,500 | 18,800 
>) a F 21,700 5,000 |208, 200 85,800 |101,400 75,600 | 23,700 2,100 | 21,000 |}234,900 |/216,000 | 18,900 
BG ose es 21,700 5,000 |207,000 || 87,100 | 98,700 73,000 | 23,600 2,100 | 21,200 |/233,700 |/214,500 | 19,100 
Apr. 27... - 21,700 5,000 |209,100 87,900 |100,100 74,400 23,600 2,100 21,200 |/235.800 1/216,900 18 900 
May 25... 21,700 5.000 |209,100 89 000 | 99.300 73,700 23,500 2,000 | 20,900 |/235,800 |/216,600 19,200 
June 30 sai 21,678 5.002 |209,872 91,349 97,572 71,947 23 ,607 2,018 20,951 ||236.552 }|/217,595 18.956 
July 277° 21,700 5,000 {211,400 92,000 | 98,600 72,400 24,100 2.000 20 ,900 |/238 100 {/218,800 19.300 
Aug. 31? : , 21,700 5,000 {211,100 93,200 96 .900 71,200 23,800 2,000 20 ,900 j237 800 ||218,200 19,600 
Details of Deposits and Currency 
U. S. Govt. balances Deposits adjusted and currency Seasonally adjusted series * 
For- 
Date eign 
bank At Time deposits? Total De- 
de- Treas- | com- At De- Cur- | demand mand | Cur- 
posits, ury j|mercial| F. R. | Total mand | rency | deposits de- rency 
net cash and Banks Com- |Mutual| Postal de- out- adjusted posits out- 
hold- | savings Total ||mercial | savings|Savings | posits* side and ad- sides 
ings banks banks | banks? | System banks | currency || justed | bank 
1929—June 29..... 365 204 381 36) 54,790)| 28,611)| 19,557) 8,905 FE ee, ere. ree 
1933—June 30..... 50 264 852 35} 40,828)| 21,656)| 10,849) 9,621 s f & et Re See sere 
1939—Dec. 30..... 1,217} 2,409 846 634) 63,253); 27,059)| 15,258) 10,523} 1,278] 29,793) 6,401|.........}}........ eee 
1941—Dec. 31..... 1,498; 2,215 1,895 867| 76,336}| 27,729)) 15,884) 10,532 NS fF * YO a ee 
1945—Dec. 31..... 2,141 2,287) 24,608 977)150, 793|| 48,452]| 30,135) 15,385) 2,932] 75,851] 26,490).........}}....... er 
1947—Dec. 31..... 1,682 1,336 1,452 870|170,008)| 56,411]| 35,249] 17,746] 3,416) 87,121) 26,476 111,100 85, 200}25, 900 
1950—Dec. 30..... 2,518} 1,293) 2,989 668}176,917)| 59,247|| 36,314) 20,009) 2,923) 92,272) 25,398) 114,300)| 89,700/24,600 
1951—Dec. 31..... 2,279 1,270} 3,615 2471185, 999) 61,450)| 37,859} 20,887} 2,704) 98,234) 26,315 120, 100 94, 400/25, 700 
1952—Dec. 31..... 2,501 1,270} 5,259 389}194, 801) 65, 799|| 40,666) 22,586) 2,547)101,508) 27,494) 124,700)| 97,800/26,900 
1953—June 30..... 2,467 1,259} 3,942 132}192, 560|| 68, 293)| 42,245) 23,589) 2,459) 96,898) 27,369] 126,100]| 98,800/27,300 
Dec. 31..... 2,694 761 4,457 346|200,917)| 70,375)|| 43,659) 24,358} 2,359)102,451| 28,091 126, 700 99 , 500/27, 200 
1954—June 30..... 3,256 811 5,895 875|198 ,517|| 73,292)| 45,653) 25,388) 2,251] 98,132) 27,093) 126,700|| 99,700/27,000 
1954—Aug. 25..... 3,400 800] 5,500 600] 200, 300}| 74,000]} 46,200} 25,600} 2,200] 99,400] 26,900} 127,800/| 100,900|26, 900 
* ee 3,300 800} 4,400 800/202, 500|} 74,400}| 46,400) 25,800) 2,200)101,200) 26,900} 129,200)]| 102, 400/26, 800 
I. 3,200 800} 6,100 600/204, 700|| 74, 800}| 46,700) 25,900) 2,200)103,100) 26,900] 128,700) 101,900/26, 800 
Nov. 24..... 3,200 800) 6, 500} 205, 800}| 74,300!) 46,300) 25,900} 2,200/104,000) 27,500) 129,500}| 102, 600/26, 900 
| ere 3,329 796) 4,510 563|209, 684|| 75,282/| 46,844) 26,302} 2,136|106,550) 27,852 129, 700}| 102, 800|26, 900 
1955—Jan. 26..... 3,200 800} 3,800 400) 209, 200}| 75,400}| 46,800} 26,500) 2,100}107,000) 26,800) 131,200)| 104,200/27,000 
, 3,100 800; 4,600 600/206, 900}; 75,700); 47,000) 26,600) 2,100)104,500) 26,800) 131, 200}| 104,300/26,900 
Mar. 30..... 3,200 800; 4,400 900/205, 300); 76, 200)| 47,200) 26,900) 2,100)102,400} 26,700} 131,500]| 104, 600}26,900 
3,100 800 5,000 600) 207 ,400}| 76,200)| 47,200) 26,900) 2,100)104,500) 26,700 132 .600)| 105 ,.600/27 .000 
May 25..... 3,200 800 5,500 400) 206 ,700}| 76,500)| 47,400) 27,100} 2.000)103,300|) 26,800 131 ,700)|} 104 ,800)26 ,900 
June 30.... 3,247 812) 5,418 380) 207 ,738)| 77.12°)| 47,846) 27,277) 2,007/103,234| 27,375 131,900)| 104.900)27 ,000 
July 277°... 3,300 800} 6,100 500) 208 ,100)} 77,100|| 47,700) 27,400} 2,000)103.900) 27,100 132, 700)} 105, 500|27 , 200 
Aug. 317... 3,100 800} 5,200 400/208 ,600|| 77 ,400)) 48,000) 27,500) 2,000/103,900| 27,300 132,.700|| 165 ,500)27 , 200 
»Preliminary. rRevised. 


' Treasury funds included are the gold account, Treasury currency account, and Exchange Stabilization Fund. 

2Excludes interbank time deposits; United States Treasurer's time deposits, open account; and deposits of Postal Savings System in banks, 

%Prior to June 30, 1947, includes a relatively small amount of demand deposits. 

4Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 

5Seasonally adjusted series begin in 1947 and are available only for last Wednesday of the month. For seasonal adjustment factors used in 
deriving these figures and for back figures, see BULLETIN for March 1955, pp. 252-255. 

Nore.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32. The composition of a few items differs 
slightly from the descriptign in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in “‘Other securities” 
and in “Capital and miscellaneous accounts, net,”” and balances of the Postal Savings System and the Exchange Stabilization Fund with the U. S. 
Treasury are netted against “Capital and miscellaneous accounts, net’’ instead of against U. S. Government deposits and Treasury cash. Total 
deposits and currency shown in the monthly Chart Book excludes “Foreign bank deposits, net’’ and “Treasury cash." Except on call dates, figures 
are rounded to nearest 100 million dollars and may not add tothe totals. See Banking and Monetary Statistics, Table 9, pp. 34-35, for back figures 
for deposits and currency. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES * 


PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 
(Figures partly estimated except on call dates. Amounts in millions of dollars] 














































































Loans and investments Deposits 
Total 
aseets Other 
— Total | Num- 
and date Govern-| Other | assets! | “od Sater Demand ac- of 
Total || Loans| ment | secu- capital | TOt@l’ |} hank! counts | banks 
obliga- | rities = Time 
tions counts? U. S. 
Govern- | Other 
ment 
All banks: 
1939—Dec. $e. eeeee| 50,884]| 22,165) 19,417} 9,302) 23,292) 77,068) 68,242)| 9,874 32,516 25,852) 8,194) 15,035 
1941—Dec. 8,999) 27,3 44,355 26,479} 8,414) 14,826 
1945—Dec. 105 ,935 45,613) 10,542) 14,553 
1947—Dec. 1,346] 94,381| 53,105) 11, 14,714 
1950—Dec. 2 ,809/101 ,936) 56,513) 13,837) 14 
1952—Dec. 4,944/111,690) 63, 15,367) 14,575 
1953—Dec. 4,149/112,639] 68,354) 16,118 ¥ 
1954—June 5, 594|107 ,043| 71,371] 16 14.465 
Aug. 5,140}106 290] 72,140] 16,770) 14.446 
Dec. 4,176|116,617| 73,510) 17,270) 14,367 
1955—Mar. 3 4,070|110,200| 74,460) 17.410) 14,330 
Apr. 4,610)112,760) 74,540] 17,490) 14.314 
May §,130}111,110| 74,840] 17,630) 14,312 
June : 5 ,081}113 ,034| 75,491) 17,663) 14,309 
July 5 ,740)112,2 75,430) 17,750) 14,303 
Aug. 3 4, 860/112 ,490) 75,830] 17,890) 14,290 
All commercial banks: 
1939—Dec. 30...... 40 ,668 32,513 15,331| 6,885) 14,484 
1941—Dec. 31...... 50 ,746) 44,34 15,952| 7,173) 14,278 
1945—Dec. 31......] 124,019]) 26,083} 90,606 34,806 ° 105 ,921 30,241) 8,950) 14,011 
1947—Dec. 313..... 116,284 1,343] 94,367) 35,360) 10,059| 14,181 
1950—Dec. 30...... 126 ,675 2 ,806/101 ,917| 36,503 . 14,121 
1952—Dec. 31...... 141 ,624 4,941/111,659) 41,012 4,046 
1953—Dec. 31...... ,68 4,146)112, 43,997) 13,559) 13,981 
1954—June 30...... 146 ,383 § 5] 174,068 5 ,591|106,996| 45,983] 14,038) 13,937 
i 149 , 490) 4: ,300} 15, . ‘ ° Da. 5 ,140|106 240) 46,540] 14,120) 13,919 
SS 155,916 ’ : ° ° 4,172}116,567| 47,209) 14,576) 13,840 
1955— Mar. 30...... 153,4 : 64,180} 17,000) 39,250) 195,700 4,070}110,150) 47,570) 14, 13,803 
Apr. 27 155,540]] 72.920) 65,630] 16,990] 39,920) 198,540 4,610}112,710) 47,610] 14,770) 13,786 
May 25.... 155,.570]] 73.850} 65,000) 16,720} 38,700} 197,210 5 ,130}111,060) 47,780) 14,890) 13,784 
June 30..... 155.2641] 75,183} 63,271] 16,809] 41,025] 199,249 § ,078/112,983| 48,214] 14,906) 13,781 
July 2777....] 156,990 “4 570} 63,700) 16,720) 39,790] 199,710 5 ,740}112,190] 48,050] 14,980) 13,776 
Aue, FP.....;% 156 ,680 340] 62,490] 16,850] 39,680) 199,340 4, 860/112 ,440) 48,330] 15,100) 13,763 
All member banks: 
1939—Dec. 30...... 33 ,941|| 13,962} 14,328) 5,651) 19,782] 55,361 743) 27,489) 11,699] 5,522) 6,362 
1941—Dec. 31...... 43,521|| 18,021} 19,539) 5,961] 23,123) 68,121 1,709) 37,136) 12,347) 5,886) 6,619 
1945—Dec. 31...... 107 ,183|| 22,775! 78,338) 6,070] 29,845) 138,304 22,179 ,640| 24,210) 7,589 : 
1947—Dec. 31...... 97 ,846|| 32,628) 57,914) 7,304] 32,845) 132,060 1,176 ,609) 28, 8,464) 6,923 
1950—Dec. 30...... 107 ,424 . 52,365) 10,355] 35,524 ‘ 2,523) 87,783) 29,336) 9.695) 6,873 
1952—Dec. 31...... 119,547|| 55,034} 52,763) 11,751] 39,255) 160,826 . 95,453) 32, 10,761| 6,798 
1953—Dec. 31...... 122 ,422]| 57,762| 52,603] 12,057) 39,381] 163,983 3,756) 96,024) 35,213) 11,316) 6,743 
1954—June 30...... 123,185]| 57,197} 53,111] 12,876] 36,722) 162,203 5,165) 91,455) 36 11,709} 6.721 
Aug. 25......] 126,001}| 56,453 56.476 13,072] 33,819] 162,136 4,699} 90,663) 37,380) 11,794) 6,713 
Ss es 131 ,602|| 60,250) 57,809) 13,543) 38,076) 172,242 3,715] 99,604) 37,950] 12,210) 6.660 
1955—Mar. 30...... 129,298]| 61,766} 53,410) 14,122) 34,344) 166,256 93 ,967| 38,234) 12,263) 6.625 
ME. Be sccvcet 131,191]| 62,329) 54,767| 14,095) 34,979) 168,891 4,170} 96, 38,272) 12,348) 6,613 
May 25......] 131,035}] 63,111 54 ,083 13/841 34 ,074| 167,702 4,624) 94,928) 38,410) 12,446) 6,619 
June 30......| 130,788]) 64,315] 52,543] 13,930] 36,300] 169,686 4,656] 96,742) 38,810] 12,461) 6,611 
July 27P°... 132,331}| 65,647] 52,838) 13,846) 35,152] 170,058 5,264] 95,996] 38,653) 12,517} 6,602 
Aug. 31”.....] 131,897]] 66.291 51,642] 13,964] 35,018] 169,535 4,424) 96,125) 38,855] 12,617) 6,589 
All mutual savings 
banks: 
1939—Dec. 30...... 2,188 818) 11,852 3 10,521} 1,309 551 
1941—Dec. 31...... 1,774 793} 11,804 6 10,527} 1,241 548 
1945—Dec. 31...... 1,246 609} 17,020 14 15,371} 1,592 $42 
1947—Dec. 313..... 1,718 886) 19,714 3 14) 17,745) 1,889 $33 
1950—Dec. 30...... 2,342 797| 22,385 3 19 7 2,247 529 
1952—Dec. 31...... 3,231 918) 25,233 3 30} 22,586) 2,479 529 
1953—Dec. 31...... 3,701 983} 27,130 3 35| 24,358) 2,559 528 
1954—June 30...... 4,052 987) 28,315 3 47| 25,388) 2,626 528 
Oo" |y 4,150 940} 28,630 () 50} 25,600) 2,650 527 
* aaa 4,123} 1,026) 29,276 4 50} 26,302} 2,694 527 
1955—Mar, 30...... 4,210 980} 29,960 *) 50] 26,890) 2,730 $27 
SS 4,190 930} 30,010 (4) 50} 26,930) 2,720 528 
May 25...... 4,160 950; 30,200 (4) 50] 27,060} 2,740 528 
June 30...... 4,142 989} 30,382 3 51] 27,277] 2,757 528 
July 279..... 4,130 930} 30,530 (4) 50| 27,380} 2.770 527 
Aug. 31”..... 4,090 930} 30,720 (4) 50} 27,500) 2,790 527 
?Preliminary. rRevised. 
**All banks” comprise “all commercial banks" and ‘‘all mutual savings banks."" “All commercial banks"’ comprise ‘‘all nonmember com- 


mercial banks"’ and “all member banks” including one bank in Alaska that became a member bank on Apr. 15, 1954, and a noninsured State 
member nondeposit trust company, but excluding three mutual savings banks that became members in 1941. Stock savi banks and non- 
deposit trust companies are included with “commercial” banks. Number of banks includes a few noninsured banks for which asset and liability 
data are not available. Comparability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance 
status, and the reserve classifications of cities and individual banks, and by mergers, etc. 

i Beginning June 30, 1942, excludes reciprocal balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 525 
million at all insured commercial banks. 

2Includes “other” assets and liabilities not shown separately. 

For other footnotes see following two pages. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES*—Continued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued 
{Figures partly estimated except on call dates. Amounts in millions of dollars] 
































Loans and investments Deposits 
Total 
assets— 
Total Other . . 
lia- otal | Num- 
Class of bank U. S. Cash bilities capital| ber 
and date Govern-| Other | assets! end ster. Demand ac- of 
Total || Loans| ment secu- : Total! i counts | banks 
rr} capital bank 
obliga- | rities as Ti 
tions aii U.S. _— 
counts Govern- | Other 
ment 
Central reserve city 
member banks: 
New York City: 
1939—Dec. 30...... 9,339 3,296) 4,772 | 1,272 6,703) 16,413 | 14,507 || 4,238 74 9,459 736) 1,592 36 
1941—Dec. 31...... 12,896 4,072) 7,265 | 1,559 6,637) 19,862 | 17,932 4,207 866 | 12,051 807} 1,648 36 
1945—Dec. 31...... 26,143 7,334) 17,574 | 1,235 6,439) 32,887 | 30,121 4,657 6,940 | 17,287) 1,236) 2,120 37 
1947—Dec. 31...... 20 ,393 7,179) 11,972 | 1,242 7,261| 27,982 | 25,216 || 4,464 267 | 19,040) 1,445) 2,259 37 
1950—Dec. 30...... 20 ,612 9,729} 8,993 | 1,890 7,922] 28,954 | 25,646 || 4,638 451 | 18,836) 1,722] 2,351 23 
19S2—Dec. 31...... 22,130 12,376] 7,678 | 2,076 8,419) 31,053 | 27,309 || 4,965 1,143 | 19,361 1,840) 2,505 22 
1953—Dec. 31...... 22,058 12,289} 7,765 | 2,004 8.074 30.684 27,037 5,214 778 | 18,894) 2,150) 2,572 22 
1954—June 30...... 22,681 11,619) 8,695 | 2,367 7,524) 30,771 | 27,225 || 5,517 1.378 | 18,114) 2,216) 2,630 22 
i mbeedees 22 ,966 11,380} 9,233 | 2,353 6,654] 30,220 | 26,151 5,241 1,167 | 17,391] 2,352) 2,646 22 
Mas cue 23 .880 12,039) 9,342 | 2,499 7,581) 32,193 | 28,252 5,709 736 | 19,414) 2,392] 2,803 21 
: 1955— Mar. 30..... 23 ,238 12,733) 7,918 | 2,587 7,030; 31.013 | 26.678 5,103 657 | 18,555) 2.363) 2,687 20 
’ a ree > 12,977} 8,281 | 2,459 6,673) 31,179 | 27,103 || 5,136 1,160 | 18,496; 2,311) 2,697 18 
. ) re 23.257 12,946} 8,010 | 2.301 6.668) 30.646 | 26,464 4,982 1,178 | 18,027 2.277) 2.717 18 
4 June 30...... 23 ,099 13,016 7,782 2.300 7,748) 31,559 27,791 5,454 1,131 18,926 2.281] 2,715 18 
. July 27?7....| 23,445 13,618 7,557 2,270 6,979] 31,099 26,927 §,138 1,471 18,131 2.187] 2.716 18 
. Bee. StP....5 22,915 13,596] 6,959 | 2,360 6,993} 30,595 | 26,471 5,037 995 18,210); 2,229] 2,746 18 
" o: 
. 1939—Dec. 30...... 2,105 569} 1,203 333 1,446} 3,595 3,330 888 80 1,867 495 250 14 
> 1941—Dec. 31..... , 760 954; 1,430 376 1,566) 4,363 4,057 1,035 127 2,419 476 288 13 
. 1945—Dec. 31 5,931 1,333) 4,213 385 1,489) 7,459 7,046 || 1,312 1,552 3,462 719 377 12 
1947—Dec. 31...... ,088 1,801; 2,890 397 1,739| 6,866 6,402 1,217 72 4,201 913 426 14 
' 1950—Dec. 30...... 5,569 2,083} 2,911 576 2,034) 7,649 7,109 1,229 174 4,604; 1,103 490 13 
° 1952—Dec. 31...... 6,240 2,748) 2,912 581 2,010} 8,297 Be 1,350 343 4,789) 1,205 541 13 
i 1953—Dec. 31...... ,204 2,776) 2,856 572 2,115) 8,366 7,724 || 1,387 259 4,837) 1,242 566 13 
r 1954—June 30...... 5,975 2,589} 2,825 561 2,036) 8,064 7,419 1,339 410 4,403) 1,267 583 13 
; as ee 6,124 2,477 3,077 570 1,902} 8,077 7,395 1.339 365 4.437 1,254 587 13 
Bi 6,518 2,784) 3,120 614 1,954} 8,520 7,845 1,321 251 4,977; 1,295 600 13 
Y 1955—Mar. 30..... 6,056 2.647| 2,734 675 1,656] 7.761 6,773 1,328 230 3,949) 1,266 601 13 
® a De acéson 6,194 2,645) 2,861 688 1,894) 8,144 7,374 1,155 256 4,670) 1,293 602 13 
> “2. See 6,170 2,698} 2,807 665 1,836) 8.055 7.321 1,126 296 4,608} 1,291 605 13 
r Tene 30...... 6, 288 2,846) 2,742 699 1,763} 8,102 7,431 1,180 343 4.606 , 303 612 13 
July 27”..... 6,276 2,862 2.712 702 1,844 8,171 7.408 1,163 382 4.577 , 286 613 13 
| Aug. 317.... 6,235 2,887 2,637 711 1,875 8,166 7,414 1,222 296 4,616 1,280 621 13 
, 
’ Reserve city member 
banks: 
. 1939—Dec. 30...... 12,272 5,329) 5,194 | 1,749 6,785| 19,687 | 17,741 || 3,686 435 9,004; 4,616) 1,828 346 
> 1941—Dec. 31...... 15,347 7,105} 6,467 | 1,776 8,518) 24,430 | 22,313 || 4,460 491 | 12,557) 4, 1,967 351 
. 1945—Dec. 31...... ° 8,514) 29,552 | 2,042 | 11,286] 51,898 | 49,085 || 6,448 8,221 | 24,655) 9,760} 2,566 359 
, 1947—Dec. 31.... 36,040 13,449] 20,196 | 2,396 | 13,066) 49,659 | 46,467 || 5,649 405 | 28,990) 11,423) 2,844 353 
t 1950—Dec. 30...... , 685 17,906] 19,084 | 3,695 | 13,998) 55,369 | 51,437 || 6,448 976 | 32,366) 11,647) 3,322 336 
1952—Dec. 31..... 45,583 || 21,697) 19,624 | 4,262 | 15,544) 61,941 | 57,357 7,001 1,814 | 35,281} 13,261) 3,745 319 
> 1953—Dec. 31..... «| 46,755 || 22,763) 19,559 | 4,434 | 15,925) 63,547 | 58,663 || 7,254 1,504 | 35,773) 14,132) 3,984 319 
: 1954—June 30...... 47,056 || 22,453) 19,813 | 4,791 | 14,656) 62,624 | 57,665 || 6,636 2,015 | 34,058} 14,957) 4,125 310 
- co Se 48 , 586 22,268] 21,398 | 4,920 | 13,354] 62,858 | 57,523 6,614 1,753 | 34,069 15.087 4,168 307 
? eae 50,738 || 23,986) 21,718 | 5,034 | 15,424] 67,165 | 61,796 || 7,444 1,457 | 37,418] 15,476) 4,300 300 
; 1955— Mar. 30...... 49,971 24,637) 20,062 | 5,272 | 13,909) 64,909 | 58,943 || 6,292 1,446 | 35,493) 15,712) 4,387 296 
. i al erthen 50,807 || 24,758) 20,730 | 5,319 14.458 66,317 | 60,233 || 6,346 1,520 | 36,635) 15,732) 4,434 297 
~~): ere 50,705 || 25,114] 20,354 | 5,237 | 14,152] 65,883 | 59,744 || 6,059 | 1,730 | 36,140] 15,815] 4,473 296 
June 30 ..-| 50,596 25,654) 19,697 | 5,245 14,696) 66,293 | 60,854 6,545 Bu "843 36,459) 16, *007 4,492 297 
July 2777....| 51,338 26.193] 19,954 5,191 14,484] 66,845 | 60,723 6,234 1,891 36,659] 15,939) 4,510 297 
Aug. 317..... 51,293 26,630} 19,476 5.187 14,195] 66,535 | 60,415 6,332 1.754 | 36,345) 15,984] 4,543 296 
Country member 
1939—Dec. 30...... 10,224 4,768) 3,159 | 2,297 4,848| 15,666 | 13,762 598 154 7,158} 5,852] 1,851 | 5,966 
1941—Dec. 31...... 12,518 5,890} 4,377 | 2,250 6,402) 19,466 | 17,415 822 225 | 10,109} 6,258) 1,982 | 6,219 
1945—Dec. 31...... 35,002 5,596} 26,999 | 2,408 | 10,632) 46,059 | 43,418 |} 1,223 5,465 | 24,235} 12,494) 2,525 | 6,476 
1947—Dec. 31......| 36,324 10,199) 22,857 | 3,268 | 10,778) 47,553 | 44,443 || 1,073 432 | 28,378) 14,560) 2,934 | 6,519 
1950—Dec. 30...... 40,558 14,988) 21,377 | 4,193 | 11,571] 52,689 | 48,897 1,133 922 | 31,977| 14,865] 3,532 | 6,501 
1952—Dec. 31...... 45,594 || 18,213) 22,549 | 4,832 | 13,281) 59,535 | 55,175 1,301 1,267 | 36,022) 16,585) 3,970 | 6,444 
1953—Dec. 31......} 47,404 19,934) 22,423 | 5,047 | 13,268) 61,385 | 56,740 |} 1,315 1,216 | 36,520) 17,690) 4,194 | 6,389 
1954—June 30.. 47 ,474 || 20,537) 21,779 | 5,158 | 12,506) 60,745 | 55,943 1,241 1,362 | 34,879) 18,460) 4,372 | 6,376 
Se PS owas 48 ,325 20 ,328| 22,768 | 5,229 | 11,909) 60,981 | 56,110 1,243 1,414 | 34,766] 18,687] 4,393 | 6,371 
) aaa 50,466 || 21,442) 23,629 | 5,395 | 13,117) 64,364 | 59,360 || 1,508 1,271 | 37,794) 18,787] 4,506 | 6,326 
1955—Mar. 30...... 50,033 || 21,749) 22,696 | 5,588 | 11,749} 62,573 | 57,356 || 1,218 1,275 | 35.970) 18,893} 4,588 | 6.296 
at Beicekell 50,473 || 21,949) 22,895 | 5,629 | 11,954] 63,251 | 57,928 || 1,216 1,234 | 36,542) 18,936) 4,615 | 6,285 
Oe i cahad 50,903 22,353} 22,912 | 5,638 11,418} 63,118 | 57,753 1,153 1,420 36.153 19,027) 4,651 6,292 
June 30...... 50 , 806 22,799} 22,321 5,685 12,092] 63,732 | 58,594 1,283 1,339 | 36,751} 19,220) 4,642 | 6,283 
July 2777....| 51,272 22,974} 22,615 4 683 11,845) 63,943 | 58,599 1,209 1,520 | 36,629) 19,241] 4,678 | 6,275 
Aug. 31?..... 51,454 23,178] 22,570 , 706 11,955] 64,239 | 58,915 1,220 1,379 | 36,954] 19,362] 4,707 | 6,262 






































3 Beginning with Dec. 31, 1947, the all bank series was revised as announced in November 1947 by the Federal bank supervisory agencies. 
At that time a net of 115 noninsured nonmember commercial banks with total loans and investments of approaimately 110 million dollars was 
added, and 8 banks with total loans and investments of 34 million were transferred from noninsured mutual savings to nonmember commercial 
banks. 

Less than § million dollars. 


For other footnotes see preceding and opposite pages. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Costinued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Costiaued 
{Amounts in millions of dollars) 






































Loans and investments Deposits 
Total 
assets— Other 
Logg Total | Num- 
and date Govern-| Other | assets! | “a4 Sates, Demand ac- of 
Total || Loans| ment | secu- Total! 1 counts | banks 
; see capital bank 
obliga- | rities om Time 
tions esunte® U.S. 
Govern- | Other 
ment 
a commercial | 
1941—Dec. 31...... 49,290)} 21,259} 21,046 6,984| 25,788] 76,820 10,654} 1,762 | 41,298) 15,699) 6,844) 13,426 
1945—Dec. 31...... 25, 88 ,912 7,131] 34,292) 157,544 13,883) 23,740 | 80,276) 29,876] 8,671) 13,297 
1947—Dec. 31...... 114,274) 37,583) 67,941 " 36,926] 152,733 12,670} 1,325 | 92,975 ,882| 9,734) 13, 
1953—Dec. 31...... 143 ,796|| 67,082) 62,381 | 14,333] 44,398) 190,638 15,548} 4,116 |111,423) 43,610) 13,239) 13,412 
1954—June 30...... 144,451|| 66,805) 62,461 | 15,185) 41,164) 188,191 15, 5,562 |105,847| 45,596; 13,714) 13,380 
SS 154,115]| 70,127) 68,012 | 15,976] 43,161} 200.127 16.376) 4,154 |115,482/] 46,874) 14,252] 13.303 
1955—June 30...... 153 ,488]| 74,692) 62,342 | 16,454) 40,685) 197,077 14,794] 5,064 |111,993) 47,876] 14,579] 13,267 
National member 
banks: 
1941—Dec. 31...... 27,571|| 11,725] 12,039 3,806) 14,977| 43,433 6,786 23,262} 8,322) 3,640) 5,117 
1945—Dec. 31......| 69,312)| 13,925) 51,250 4,137) 20,114) 90,2 9,229) 14,013 | 45,473] 16,224) 4,644) 5,017 
1947—Dec. 31...... 65 ,280)| 21,428) 38,674 5,178) 22,024) 88,182 8,410 53,541] 19,278) 5,409) 5,005 
1953—Dec. 31......| 81,913]) 37,831] 35,482 8,600) 26,479) 109,804 10,15 2,525 | 63,819} 24 7,391) 4,856 
1954—June 30...... 82 ,482)| 37,672) 35,759 9,051} 24,636) 108,611 y 3,325 | 60,827) 25,459} 7,686) 4,835 
Rae 88 .509)| 39,712) 39,392 9,405) 25.662) 115,835 10,714) 2 66,426) 26.202) 8,085) 4,789 
1955—June 30 7 83 ,315}| 39,424] 34,673 9,219) 22,892] 107,741 8,314) 2,849 | 60,919] 26,554) 7,714] 4,744 
State member banks: 
1941—Dec. 31...... 15,950)} 6,295) 7,500 2,155} 8,145) 24,688 3,739 621 | 13,874; 4,025) 2,246) 1,502 
1945—Dec. 31...... 37,871|| 8,850) 27,089 1,933) 9,731} 48,084 4,411} 8,166 | 24,168) 7,986) 2,945) 1,867 
1947—Dec. 31...... 32,566)| 11,200) 19,240 2,125) 10,822} 43,879 3,993 381 | 27,068) 9,062) 3,055) 1,918 
1953—Dec. 31...... 40,509]; 19,931] 17,121 3,457 ,903| 54,179 5,019] 1,232 | 32,206) 11,054) 3,925) 1,887 
1954—June 30...... 40,704}| 19,525| 17,353 3,826] 12,086) 53,593 4,983 ,840 | 30,627) 11,441] 4,023) 1,886 
mee, BB. .<ce 43 .093|| 20,538] 18.417 4,138] 12.414) 56,407 §,269| 1,207 | 33,177 11,748} 4.125) 1.871 
1955—June 30......| 47,473]| 24,891] 17,870 4,711] 13,408} 61,945 6,148} 1,807 | 35,823] 12.256] 4,747] 1,867 
{nsured nonmember 
commercial banks: 
1941—Dec. 31...... 5,776)| 3,241) 1,509 1,025) 2,668 8,708 129 53 4,162} 3,360 959} 6,810 
1945—Dec. 31...... 14,639]; 2,992] 10,584 1,063} 4,448) 19,256 244; 1,560 | 10,635 5 680] 1,083} 6,416 
1947—Dec. 31...... 16,444), 4,958) 10,039 1,448) 4,083) 20,691 266 149 | 12,366) 6,558) 1,271] 6,478 
1953—Dec. 31...... 21,396|| 9,328) 9,790 2,278| 5,020) 26,679 378 360 | 15,398} 8,419} 1,925) 6,672 
1954—June 30...... 21,288|| 9,615) 9,362 2,310) 4,444) 26,012 312 396 | 14,392) 8,718) 2,007) 6,662 
. eer 22.536)| 9.886) 10.215 2,436] 5,088} 27.911 393 439 | 15,879) 8,947) 2,044) 6.647 
1955—June 30 a 22,723)| 10,385] 9,811 2,527] 4,388) 27,417 332 408 | 15,251} 9,090) 2,121] 6,660 
Noninsured nonmem- 
ber commercial 
banks: 
1941—Dec. 31...... 1,457 455 761 241 763 2,283 329 1,291 253 329 852 
1945—Dec. 31...... 2,211 318) 1,693 200 514 2,768 181 365 279 714 
1947—Dec. 313..... 2,009 474) 1,280 255 576 2,643 18 1,392 478 325 783 
1953—Dec. 31...... 1,891 511} 1,045 335 430 2,372 407 30 1,182 386 320 
1954—June 30...... 1,932 532| 1,047 354 405 2, 453 30 1,150 388 325 557 
peers Ga 492 9 339 397 2.250 433 18 1,085 335 324 536 
1955—June 30...... 1,776 491 930 355 340 2,172 448 3 990 337 327 513 
All nonmember com- 
mercial banks: 
1941—Dec. 31...... 3,696} 2,270 1,266) 3,431} 10,992 457 5,504 3,613) 1,288) 7,662 
1945—Dec. 31...... 3,310) 12,277 1,262| 4,962) 22,024 425 14,101 6,045) 1,362} 7,130 
1947—Dec. 313..... 5,432) 11,318 1,703} 4,659) 23,334 629 167 | 13,758} 7,036) 1,596] 7,261 
1953—Dec. 31...... 9,838) 10,835 2,613) 5,450) 29,051 784 390 | 16, 8,806) 2,245) 7,241 
1954—June 30...... 10,147} 10,409 2,664) 4,849) 28, 764 426 | 15,542} 9,106) 2,332] 7,219 
es sear 10.378) 11,184 2.775) 5.485) 30.161 825 457} 1 9.282) 2.368) 7.183 
1955—June 30 10,876] 10,741 2,881} 4,728} 29,589 780 422 | 16,241] 9,427] 2,448) 7,173 
insured mutual savi 
banks: Sud 
1941—Dec. 31...... 642 629 421 151 . ae ee SS ee 1,7 164 52 
1945—Dec. 31...... 3,081} 7,160 606 429) 11,424) 10,363))....... 12 10,351; 1,034 192 
1947—Dec. 31...... 3 8,165 958 675| 13,499 1 2 12} 12,192) 1,252 194 
1953—Dec. 31...... 10,016) 6,476 2,760 799| 20,334 2 2 33} 18,345} 1,819 219 
1954—June 30...... 0, " 3,008 807; 21,237 3 2 45/ 19,145) 1,868 219 
7 ae 11,651; 6,117 3.062 832} 21.981 3 3 48] 19,831 1.920 218 
1955—June 30 12,567} 5,998 3,052 808} 22,761 2 2 49) 20,5 1,965 218 
Noninsured mutual 
savings banks 
1941—Dec. 31...... 4,259) 3,075 1,353 642 9,846 6 8,738| 1,077 496 
1945—Dec. 31...... 1,198} 3,522 641 180 5,596 y 5,020 558 350 
1947—Dec. 313..... 1,384) 3,813 760 211 6,215 1 2| 5,553 637 339 
1953—Dec. 31...... 2,910) 2,707 941 184 6,796 1 2) 6,013 7 309 
—< —. / 3,086) 2,708 1,044 180) 7,078 1 1) 6,243 758 
+" oo 3,346) 2, 1,061 194 7,295 1 2| 6,471 774 
1955—June 30...... 3,605) 2,677 1,090 180 7,621] 6,743))....... 1 2| 6,741 792 310 



































For footnotes see preceding two pages. 


Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. For revisions 
series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870-871. 
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ALL COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES * 
LOANS AND INVESTMENTS 


{In millions of dollars] 












































Loans! | Investments 
| | | | | 
Com.- | | Loans for | U. S. Government obligations lobii- 
eens saan | | pure asing | | ga- | 
Class of bank | loans Gal. jonsarmying| other! | Direct | tions 
in- ._| | loans | of | 
and and clud- | A8ti-| Real nee S Oth 
call date invest- |lro¢a1 | in cul- es- | me \Other| 7 o¢a1 | —y ther 
ments || | ne | tur- | To | | tate | Gj- | loans| Certifi- \Guar-| it-| nities 
or | brok-| +, | loans| fii. | Total cates | | | an- Ol | a 
| ket | =. oth- | uals Bills | > | Notes | Bonds} *€®4 | sub. | 
| pa- deal-| ¢> | a: 1 | divi- 
t- ers | ness sions 
| === al —- } | 
ee aa 
All commercial } | | | | 
banks:? } | | | | 





| 
1947—Dec. 31... et 2841/38 ,057 18,167|1,660) 830/1, 220! 9,393) 5,723)1 ,063|78 ,226)/69 ,221)|2,193) 7,789 6,034/53, 191) 14|5 276/13, 729 
1953—Dec. 31...|145 ,687]/67 ,593)|27 ,204/4 ,965/2 ,361|1 , 202/16, 694) 14,461)1, 666/78, 094) /63 ,426)|5 0,237\12 ,439 35,713 34/10, 821 3,847 
1954—June 30. . .|146,383)|67 ,337/||26,120|5,143\2 ,462/1 °256|17. 227/14, 462) a, 657) 79 ,047/163 ,508)|4,704| 5,572|12,.376|40,818) 38/11,930 3.608 
Dec. 31. . 1155, 916)|70 ,619 26, 867|5, 200) 2 929\1,525|18,418/|14, 750\2. 000/85, 297/168 ,981)|5 ,065| 5,361/14,672/43 ,861 22/12,586|3 ,729 
1955—June 30.. 1155264 75, 183)|28 872 4,391|2.859 1,613/19, 779}10, 365|2, 428/80 ,081//63 ,271)/3, 1,710/16,640/41 ,685 16)12,785 4.025 
|] | | | | | | 
All insured com- | | 





: 














mercial banks: | 
1941—Dec. 31...| 49,290)|21,259 .21411,450| 614) 662) 4,773 4,545 28 ,031)|21 ,046)| 988)...... 3,159|12,797 4,102'3,6: 
















9 51\3,333 
> 1945—Dec. 31...|121, 809)| 25 ,765)|| 9,461/1,314)3,164|3,606) 4,677) 2,361/1, 181/96, 043)|88 ,912)|2,455)19, 071/16 ,045)51 ,321 22)|3 ,873|3,258 
el 1947— Dec. 31.../114, 274) 37 ,583)}18,012'1,610) 823)1,190 9, 266) 5,654) 1 ,028/76,691//67 ,941||2,124) 7,552) 5,918)52,334 14/5 ,129|3,621 
. 1953—Dec. 31...|143,796)|}67 '082/|27 ,082 4 ,867/|2,344'1,181|16,566,14,373)1 ,629)76, 714,162 ,381|/4,895/10,076/12 , 283/35 ,093 33 16, 587|3 ,746 
4 1954—June re |144,451 (66 ,805||25 , 976|5 ,057|2 ,439|1 , 228/17, 101|14,370\1 623/77, 646) 62 ,461)|4,575| 5,505\12,223|40,121 38/11,682/3 ,502 
” Dec. 31... 1154 115 \70,127)| + 731/5.108|2,907/1 .501|18,302/14, 676)1 ,973|83 ,988)/168 .012)|4,901) 5,279|14,523.43 ,287 7) 12,3523 ,624 
4 1955—June 30 1153, ey a .729\4,319|2 ,834/1, 589|19 661 16,283 2/400 78 ,796)\62 ,342)/2 +996) 1 ,667|16,479/41 , 185) 12,549/3 ,906 
“ | | | | 
“ Member banks, | } } 

g total: ! } | | 
r 1941—Dec. 31...) 43,521/|18,.021|| 8,671, 972| 594) 598) 3,494 3,692  /|25,500//19,539]| 971|...... | 3,007 11,729|3,832 3,090 2,871 
1945—Dec. 31...|107.183)|22,775)| 8,949, 855.3, 133|3,378| 3.455) 1,900/1 , 104/84, 408]|78 338||2,275/16,985|14,271|44.792, | 16.3.2542.815 








1947—Dec. 31...| 97,846)'32, 628)|16. 962'1,046) 811/1,065| 7,130) 4,662; 952/65,218)|57,914)|1,987| 5,816) 4,815/45,286 10\4,199 3,105 
































1 
4 5 
4 1953—Dec. 31... |122,422)|57.762,\25 ,519/3 .263|2,321/1,060/13 ,020)11,911 1, 518/64, 660'|52 ,603)'4 ,095| 8,287/10,300/29 ,890 31/8 ,871/3,185 
\ 1954—June 30.../123, 185||57, 197|\24, 362 3.402 2,411/1, 106/13 .440|11,840/1,513 165 ,988)/53,111||3,915| 4,417|10,374,34,369 36/9 ,890/|2 ,987 
a Dec. 31.../131, 602! 60 ,250)|25 ,007|3 .529/2 ,881/1 ,363/14,433)12,127/1, 858/71 ,352 57 ,809||4 075) 4,307 12 ,464 36,944 20/10,449 3 ,094 
4 1955—June 30 130, an i 4 315/26 .894)2 ,.799/2 ,808)1, 440) 15,594 13.489|2 | 285166.473 52,543) 2,377) 1,281/13 969/34 ,903 13/10,584|3 ,346 
. } | | | | 
. New York City:3 | 
i, 1941—Dec. 31 12 ,896)| 4.072), 2,807 8 412 169 123) 554 8 ,823)| 7,265 ee | 1,623) 3,652\1,679| 729) 830 
“ 1945—Dec. 31 26 .143)|| 7.334)| 3,044)..... 2,453)1,172 80) 287| 298)18,809)|17,574 477| 3,433) 3,325|10,337 1 606; 629 
; 1947—Dec. 31 | 20,393!) 7,179) 5,361).... 545| 267 111) $64) 330/13 ,214)/11 ,972/|1 ,002) 640) 558) 9,771)..... | 638) 604 
1953—Dec. 31. .| 22 058)|12 289 8,218| 126'1,667| 320 383) 1,294) 475) 9,769)| 7,765 924) 1,104) 1,130 4,605 1\1,365| 639 
eae 30 22.681, 11,619)| 7,447, 1441,778) 364 390; 1,220, 466/11,062)| 8,695)/1,014 711) 1,454) 5,510 6/1,851 516 
t Dec. 31 23 .880'|12 ,039)| 7,231 204 | 2 ,041 432 467| 1,232, 644/11,841)| 9,342 785) 597; 1,924) 6,026 10/1,977, 523 
® 1955—June 30 23.099 13 ,Ol¢ } 7,928 16|2,034| 466 656) 1,379 — 7.782 537 146) 1,830, 5,262 7\1,754 547 
| | | j | | | | | 
a Chicago: 1} | 
iM 1941—Dec. 31 2.760 954) 732 6 48) 52! 22 96 1,806); 1,430) or | 153 903 119| 182 193 
1945—Dec. 31 § ,931)|| 1,333 760 2) tt 233) 36 51 40| 4,598)) 4,213 133) 1,467) 749| 1,864)..... 181 204 
b] 1947—-Dec. 31 5,088) 1,801) 1,418 3 87 46 149 26| 3,287|| 2.890 132) 235) 248) 2,274)..... 213) 185 
1953—-Dec. 31 6.204) 2.776) 1, 912) 158} iL 75\ 70 234 96 3,428) 2,856 123) 450) 684) 1,598)..... 400; 172 
£ 1954 “—_— 30 5,975); 2,589) 1, 835) 134) 342| 74) 81 206 74| 3,386)| 2,825 113 261) Zl. =a | 387 174 
i, Dec. 31. 6,518)| 2, 784)| 1,847 140| 345) 89 91 223 105| 3,734|| 3,120 70 241 855; 1,953)..... | 415 199 
v 1955—June 30 6,288)' 2,846)) 1 "040! 102} 270) 88) 122 244 139| 3,441)]| 2,742 76 66 812 1,788 | 45¢ 243 
~ | | | | | | ° | | | 
’ Reserve city banks: | 
° 1941—Dec. 31...| 15,347])| 7,105) 3,456) 300) 114) 194) 1,527 1,512 | 8,243)| 6,467 751) 4,24811,173) 956) 820 
bas 1945—Dec. 31...| 40,108); 8,514)| 3, 661! 205| 427\1,503) 1,459) 855; 404/31 ,594)|29,552)/1,034| 6,982) 5,653)15,878 5\1,126 916 
1947—Dec. 31.. 36 ,040)|13,449|| 7,088) 225) 170) 484) 3,147) 1,969| 366\22,591/|20,196)| 373) 2,358 1,901,15,560 3)1,342)1,053 
1953—Dec. 31...) 46,755||22,763 10,568 774, 308 456) 5,453) 4,942) 611/23,993)|19, ‘559| 1,230) 3,357| 4,201|10,746 25/3 ,196/1,238 
1954—June 30...| 47,056)|22 ,453 \10,010 953; 326| 468) 5,639) 4,797) 629/24,603)|19,813)/1,241) 1,590, 4,183)12,773 26\3,.585 1,206 
Dec. 31...| 50,738||23 ,986)|10,624| 956) 407| 622) 6,134 4,912) 720/26,752)/21, 718) 1,326) 1,695) 4,954/13,736 7\3,782)1,252 
1955—June 30 | 50,596)/25 ,654/\11,210 700| 444) 651!) 6,603) 5,500 954\ 24,942) 19 697 503 481) §,773)12,937 3'3,91611 330 
| | | | | | 
Country banks: | } } | | 
1941—Dec. 31...) 12,518)]| 5,890|| 1,676) 659 20| 183) 1,823 1,530 | 6,628)| 4,377|| 110)......| 481, 2,926) 861/1,222)1,028 
1945—Dec. 31...| 35,002) S, 596]| 1,484) 648) 42| 471) 1,881 707! 363)\29,407)||26,999 630 5,102; 4,54416,713 9/1 ,342/1 067 
1947—Dec. 31...) 36,324)//10, yt 3,096; 818) 23| 227| 3,827) 1,979 229(26,125)|22,857|| 480) 2,583) 2,108)17,681 6\2,006 1,262 
1953—Dec. 31...) 47,404 19, 934|| 4,822/2,204| 59) 210) 7,114) 5,441 336/27 ,470)|22 ,423)|1,819) 3,374) 4,285/12,940 5/3 ,911/1,136 
1954—June 30...| 47,474 20; +537] 5 ,071|2,170) 66, 200) 7,331) 5,618) 345 26 ,937||/21,779||1,548 1,855) 4,017/14,355 4.4,067|1 ,090 
Dec. 31... | 50,466)/21 ,442)) 5,306) 2,229) 89) 220! 7,742; 5,760| 388)29,024)/23 ,629)|1 ,893) 1,774) 4,731/15,228 3)4,275)1.120 
1955—June 30 | 50 ,806/|22,.799)} 5,815/1,980 61) 234) 8,214) 0,366 439/28, 006)|22 ,321)|1 , 261) 587) 5,554/14,916 3)4,458)1 227 
All nonmember | | | | | 
banks :? | | | | | | | | } 
1947—Dec. 31...| 18,454]! 5,432 1,205; 614) 20; 156) 2,266) 1,061 111/13, 021| 11,318 206) 1,973) 1,219) 7,916) 4/1,078| 625 
1953—Dec. 31...| 23,287); 9,838)) 1,685/1,702) 40) 142) 3,681) 2,551 148/13 ,449|/10,835 909 1,951) 2,139) 5,834 2|1,951| 662 
1954—June 30...| 23,220)|10,147 1,758)1,741) 51} 150) 3,795} 2,622) 144/13 '073) 10,409 790} 1,155) 2,002) 6,460 2\2,042; 621 
Dec. 31...) 24,337||10,378)| 1,859|1,671 49| 161) 3,993) 2,623) 143/13, 959)\11,184 991) 1,054, 2,209) 6,928 1/2,139) 636 
1955—June 30... 24 499}10 876} 1,979)1,592 51) 173) 4.194) 2,875) seas, 1 ale 843 429| 2,672| 6,794) 3|2,203| 679 
| | | | | | | | 











*These figures exclude data for banks in possessions of the United States except for one bank in Alaska that became a member bank on Apr. 15, 
1954. During 1941 three mutual savings banks became members of the Federal Reserve System; these banks are included in ‘‘member banks"’ but are 
not included in ‘“‘all insured commercial banks"’ or ‘‘all commercial banks.’’ Comparability of figures for classes of banks is affected somewhat by changes 
in Federal Reserve membership, insurance status, and the reserve classifications of cities and individual banks, and by mergers, etc. 

1 Beginning June 30, 1948, figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the 
total and are not entirely comparable with prior figures. Total loans continue to be shown net. 

For other footnotes see opposite page. 
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ALL COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Costinued 
RESERVES AND LIABILITIES 


{In millions of dollars} 


































































































aa Demand deposits Time deposits 
Re- Bal- De- 
serves ances | mand Interbank U.S. 
j Class of bank with | Cash | with de- deposits Certi-| Indi- Gov- | States} Indi- Capi- 
and Federal; in do- posits U.S. | States | fied | viduals, ern- | and /|viduals,| Bor-| tal 
’ call date Re- | vault | mestic ad- Gov- | and and /partner- ment | polit- |partner-| row-| ac- 
er serve banks*| justed5 ern- |political) offi- | ships, | Inter-| and | ical | ships, | ings | counts 
cu- Banks Do- | For- | ment | subdi- | cers’ |andcor-| bank | Postal! subdi-|and cor- 
1¢3 mestict} eign visions |checks,| pora- Sav- |visi pora- 
etc. tions ings tions 
All commercial 
_ banks:? 
1947—Dec. =e 17,796) 2,216) 10,216) 87,123|11,362| 1,430) 1,343) 6,799) 2,581) 84,987 240 111 866) 34,383 65/10 ,.059 
1953—Dec. 31. 19,995| 2,512) 12,103|102,452|13,444| 1,344) 4,146) 9,546) 2,996/100,062! 1,167 338) 1,944) 41,714 62/13,559 
1954—June 30. 18,924) 2,660) 11,033) 98,117|/12,470| 1,328) 5,591) 9,925) 2,789) 94,282) 1,699 331| 2,319) 43,334 55|14,038 
29 Dec. 31 18.734) 2,469) 12,202)106,540)13,511| 1,539) 4,172) 9,902) 3,199|103,466| 1,759 365| 2,402) 44.441 31\14,576 
47 1955—June 30. 17,941) 2,681) 10,529)103,221/11,906) 1,577) 5,078) 10,278) 3,154) 99,550) 1,759 368} 2,435; 45,410) 150/14,906 
O8 
29 All insured com- 
25 mercial banks: 
1941—Dec. 31..| 12,396] 1,358; 8,570) 37,845) 9,823 673| 1,761| 3,677| 1,077) 36,544 158 59 492) 15,146 10! 6.844 
1945—Dec. 31..| 15,810) 1,829) 11,075) 74,722)12,566| 1,248|23,740| 5,098) 2,585| 72,593 70 103 496| 29,277; 215) 8.671 
1947—Dec. 31 17,796; 2,145} 9,736) 85,751|11,236| 1,379) 1,325| 6,692) 2,559) 83,723 54 111 826| 33,946 61| 9,734 
33 1953—Dec. 31..| 19.995) 2.482) 11,724)101,289|13,221| 1,296) 4,116) 9,407) 2,978) 99,038) 1,031 338) 1,891) 41,381 54/13 ,239 
58 1954—June 30 | 18.924) 2,627! 10,688) 96,983)12,252| 1,287) 5,562) 9,776) 2,765) 93,306) 1,506 331| 2,264) 43.001 50/13 .714 
21 Y 31 | 18,734| 2.444) 11.854|105.471|13,392| 1,497) 4,154) 9.763) 3,176|102,543| 1,487 365| 2.348) 44,160 21/14.252 
46 1955—June 30. 17,941} 2,655} 10,241/102,247|11,801|) 1,534) 5,064) 10,150) 3,131] 98,712] 1,459 368| 2,374) 45,135) 137/14,579 
02 | 
24 Member banks, | 
O06 total: 
1941—Dec. 31..| 12.396) 1.087; 6,246) 33,754) 9,714 671| 1,709) 3,066) 1,009) 33,061 140 50 418) 11,878 5 
1945—Dec. 31..| 15.811) 1,438) 7,117) 64.184/12,333) 1,243|22,179| 4.240) 2,450] 62,950 99 399) 23,712) 208) 7,589 
1947—Dec. 31..| 17.797) 1,672! 6,270) 73,528|10,978| 1,375| 1,176| 5,504) 2,401| 72,704 105 693) 27,542 54| 8, 
71 1953—Dec. 31. | 19,997| 1,870) 7,554) 86,127/12,858) 1,291) 3,756) 7,530) 2,783) 85,711] 1,021 308) 1,595) 33,311 43/11,316 
15 1954—June 30. 18.925!) 2,001 7,062) 82,.783)11,956 1,280 5.165; 7,839) 2,581 1,034) 1,497 1,912) 34,687 38/11 ,709 
05 Dec. 31. | 18.735) 1,843) 7,613) 89.836)13,015| 1,493) 3,715) 7,781) 2,964) 88,859) 1,475 334| 1,966) 35,650 15|12.210 
85 1955—-June 30. 17,942| 2,017) 6,704) 87,207|11,482! 1,531) 4,656) 8,117) 2,919] 85,706] 1,449 338) 1,968) 36,504} 115/12. 461 
87 | 
04 New York City: | | 
46 1941—Dec. 31..| 5,105 93) 141| 10,761| 3,595] 607) 866 319} 450] 11,282 | eae 29 i ee 1.648 
1945—Dec. 31.. 4,015 111) 78| 15,065) 3,535) 1,105) 6,940 237| 1,338) 15,712 17 10 20; 1,206; 195) 2.120 
1947—Dec. 31.. 4,639 151) 70| 16,653) 3,236) 1,217 267 290) 1,105) 17,646 12 12 14; 1,418 30} 2,259 
30 1953—Dec. 31. 4,846 129} 70| 15,901| 3,363) 1,021 778) 315} 1,071) 17,509 831 53 139) 1,958 23) 2.572 
29 1954—June 30. 4,614 131) 60} 15,430) 3,237) 1,033 1,378) 404; 1,109) 16,601) 1,246 51 151) 2,014 1} 2.630 
04 Dec. 31. 4,398 126) 67| 16.500) 3,336) 1,177 736! 368| 1,223) 17,823) 1,196 54 192} 2,146 1} 2.803 
39 1955—June 30 4,399) 138) 87| 15,859) 3,129) 1,187) 1,131 374) 1,252) 17,300) 1,137 57 110} 2,114 10) 2,715 
16 } | 
23 Chicago:3 
17 } 1941—Dec. 31.. 1,021) 43) 298; 2,215) 1,027 8 127 233 8 RR eS eee - 288 
| 1945—Dec. 31.. 942) 36) 200; 3,153) 1,292 20; 1,552 237 a 2 ae ae 3 377 
1947—Dec. 31..| 1,070) 30| 175| 3,737) 1,196 21 72 285 635i 3,8531....+- 2 9 902}. 426 
23 1953—Dec. 31.. 1,287) 34) 166, 4,211) 1,339 39 259 272 64; 4,500 9 3 10} 1,229).. 566 
4 1954—June 30.. 1,290) 30) 154| 3.844) 1,287 34 410 297 74| 4,032 18 4 10} 1,253).. 583 
85 Dec. 31..| 1,177) 29| 162) 4,400) 1,264 40) 251 274 80; 4,622 18 6 10; 1,280).. 600 
72 1955—June 30..| 1,021) 28) 127) 4,024] 1,125 39 343 288 79| 4,238 16 6 ee | ae 612 
74 | | | 
9 Reserve city banks: | 
13 1941—Dec. 31..| 4,060) 425; 2,590) 11,117 4,302 54 491 1,144 286; 11,127 104 20 243; 4,542/.... 1,967 
1945—Dec. 31..| 6.326) 494; 2,174) 22.372 6,307 110), 8,221 1,763 611) 22,281 30 38 160} 9,563 2) 2,566 
1947—Dec. 31 7,095) §62| 2,125) 25,714| 5,497 131 405| 2,282 705| 26,003 22 45 332) 11,045 1) 2,844 
20 1953—Dec. 31..| 8.084) 568] 2.463| 30,986] 6,869] 219] 1,504 2,880) 828] 32,065} 166] 98] 830] 13,203|.... | 3.984 
16 1954—June 30...) 7,553) 611) 2,352) 29,940) 6,220 202} 2,015| 2,877 677| 30,503 214 97 992! 13,867 11| 4,124 
53 Dec. 31. .| 7,783 558| 2.327| 32,694) 6,946 259| 1,457) 2,876 866) 33,677 239 111 965| 14,399 3) 4.300 
38 1955—June 30..} 7,359) 634 2,232) 32,024) 5,979 289; 1,843) 3,021 757| 32,081 277 117} 1,018) 14,871 50} 4,492 
6 { | 
52 Country banks: | | 
i) 1941—Dec. 31.. 2.210} 526| 3,216) 9,661 790 2 225} 1,370 239; 8,500 30 31 146; 6,082 4) 1,982 
1945—Dec. 31...) 4,527) 79¢| 4,665) 23,595) 1,199 8| 5,465) 2,004 435) 21,797 17 52 219) 12,224 11) 2,525 
1947—-Dec. 31 | 4,993) 929| 3,900) 27,424) 1,049 7 432| 2,647 528} 25,203 17 45 337| 14,177 23) 2,9. 
28 1953—Dec. 31. “d 5,780, 1,140} 4,855} 35,029; 1,288 12|} 1,216) 4,063 820) 31,636 15 153 615| 16,921 20) 4,194 
57 1954—June 30..| 5,468) 1,230) 4,496) 33,569) 1,211 11} 1,362} 4,261 720} 29,898 19 148 759| 17,553 26) 4,372 
52 Dec. 31 §,377| 1,129| §,057| 36,242) 1,469 17} 1,271| 4,263 795| 32,736 22 163 799| 17,826 11 " 
36 1955—June 30 5,163) 1,217) 4,259] 35,299) 1,249 15} 1,339} 4,433 831} 31,487 19 158 830} 18,232 55] 4,642 
0 
20 All nonmember 
7 \ banks:? 
1947—Dec. 31. .|...... 544; 3,947) 13,595 385 55 167| 1,295 180) 12,284 190 6 172| 6,858 12) 1,596 
1953—Dec. 31 |..... 642) 4,550) 16,325 586 52 390} 2,016 213) 14,351 146 30 350; 8,426 19) 2,245 
1954—June 4 whaedueata 658) 3,972) 15,334 514 48 426| 2,085 209 3. 248 202 30 407; 8,669 17 o pe 
5 Dec. ail» acta td 627| 4.590) 16,704 496 46 457 2.121 235| 14,608 284 31 436) 8.814 16 
52 1955—June 30. ARS 664) 3,825) 16,014 424 47 422; 2,162 235 3. 844 309 30 468; 8,929 35 + a8 
21 | 
36 
79 ante of loan, investment, and deposit classifications is not available prior to 1947; summary figures for earlier dates appear in the 
| a ing table 
- Central reserve city banks. 
5, *Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 
re } 525 million at all insured commerical ks. 
eg 5Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
For other footnotes see preceding page. 
. Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 


[Monthly data are averages of Wednesday figures. In millions of dollars] 




















































































































Loans! U. S. Government obligations 
| | = aa 
For purchasing 
- - or carrying securities | | | 
iy | | | 
Total me nwa, T | 
loans || , 2nd i | Cer- | \Other| Loans 
invest- cial, | To brokers tifi- | 
Month or date X_4 ments || Loans | indus- | and dealers | To others | Real Other cates | | | ecw b = 
ments|| , 24° ad- || trial, estate | joans | Total || Bills | of in- | Notes | Bonds?| —- 
| justed')| justed'|| and an w ae loans a a | 
agri- 5 a 
cul- ig Other eave Yen ag | ness | 
| | 
| Sel | sien | SR]. | aE | a 
tions tions | | | 
the ae | | 
Total— | 
Leading Cities | | | 
| 
1954—September . |82 ,947|| 82,347|| 38,138 20,934] 2,208 919 6,865) 7,871 35.756)|3 018 2,520) 6, 662/23, 556/8, ( 600 
| | | 
1955—July..... \85 ,629|| 84,547)|| 43,798 23 ,436) 2,746 1,203 7,933) 9,212/32,046)'1 074) 912) 8,843/21,217/8,703| 1,082 
August... .|85,401|| 84,403/| 44,335]| 23,893 2,524 1,191 8,062) 9,401/31 .358)/1 036 746) 8,545/21 ,031/8,710) 998 
September .|85 ,432|| 84,473!| 45 ,072!| 24,427 2,398 1,197 8,199) 9,588 30 656) 1 cam 564; 8,212 wetted ited 959 
. | | 
: July 6.../85,125|| 84,095)| 43,518 23,326) 2,673 1,203 | 7,893) 9,152)31,797|| 914 729| 8 ,903|21 ,251/8, 780) 1,030 
July 13...|/85,098|| 84,013|| 43,687 23 ,465 2,647 1,199 | 7,923) 9,185/31 ,663) 869) 709) 8, 870/21, 215/8, 663) 1,085 
> July 20. ..|/86,195)| 85,169|| 43,925]| 23,429 2,856 | 1,204 7,937) 9,232/32,565||1,318) 1,126) 8, 860) 21,261!| 8, 679] 1,026 
pag July 27.../86, 100) 84,914) 44 ,064/| 23,526 2,808 | 1,206 | 7,978) 9, 280/32, 161 1,196; 1,086) 8, jam 184 140/8, 1089) 1,186 
~ | | 
b= Aug. 3.. iss, 765| 84,878)! 44,113 23,550 2,775 | 1,190 7,993) 9,340/31 975 1.160) 932| 8,806/21 ,077)|8, 790} 887 
on Aug. 10... |85,438]| 84,416|| 44,164 23 ,754| 2,558 1,197 8,028) 9, 364/31. 634)/1 , 123) 813) 8,645/21,053/8,618| 1,022 
i Aug. 17.. ./85,132|| 84,210)] 44,262! 23,940 2,409 1,196 | 8,069) 9,384/31, 261)| 997} 706) 8,495/21 ,063/8 687) 922 
os Aug. 24. ..|85,192/| 84,098]| 44,443]] 24,050 2,413 1,189 | 8,100) 9,428)30, 972! 916) 651; 8,408/20,997|8 683) 1,094 
éo Aug. 31.. |85,478 84,412!) 44,696)| 24, 171} 2,467 1,184 | 8,120) 9,492/30, te 985) 625) 8,373)20, 965/8, i 1 ,066 
| | | | 
" Sept. 7.. 185, 189) 84,150)| 44,570)| 24,080) 2.392 1,188 | 8,135) 9,513 30,791) 890) 607) 8,352|20,942 18,7 89) 1,039 
bd Sept. 14 85 ,824/| 84,735)| 45.029 24,400) 2,404 | , 200 8,188) 9,575/30,.940 1,150) 617| 8,267|20,906/8 ,766| 1,089 
iV Sept. 21. . . /85,318}) 84,516)| 45,241) 24,570} 2,391 | = 1,206 | 8,216] 9,595|30.546]|1 009} 537 8 160|20.. 840/8,729, 802 
t Sept. 28... |85,399) 84 , 493) 45 449) 24,660) 2,406 | 1,194 8,257!) 9,669|\30,347 994| 496 8,070/20,787\8 697 906 
| | | | } 
i New York City | | | ¥ 
. 1954—September |22,750) 22,380) 11,067) 7,266] 558\1, ovo 14) 338} 418) 1,577 8,874) 903) 570) 1,429] 5,972|2,439] 370 
| | | | | | | 
: 1955—July...... 23,165 22,590) 12,884) 7, 967) 250)1 ,835) 12| 460) 653/ 1,926) 7,439]; 440) 159] 1,710) 5, 130)2 ,267| 575 
August... .|22,871 22 , 309) 12,998) 8/257) 187 1,698) 12; 446) 676} 1.942! 7,025|| 324) 129) 1,632) 4940/2 . 286) 562 
i September |22,, 765) 22,166)| 13,083)| 8, 484} 149)1 538) 13) 441| a 1,978) 6,731 pa 74) 1, $23) 4,840)2 352 599 
‘a | | } | | | | 
® 1955—July 6...|23,030]| 22,511|| 12,806] 7,959 177|1,862) 13 461| 649) 1,904 7,388! 342) 114) 1,752) 5,180|2,317) $19 
July 13...|22,914]| 22,335)| 12,803 7 969) 168/1 ,832 13) 461 657) 1,922) 7,277 324/ 108) 1,710) 5,135|2,255| 579 
” July 20.. |23 ,362 22,816, 12,931) 7,939) 294)1 862; 12) 461) 652) 1,930) 7,647 609) 191| 1,704 5. 143)2 238) 546 
e July 27... .|23,354) 22,698} 12,997) 7,999) 361/1,784) 11; 457) ag 1,949) 7,445|| 485 225) 1,673) Sk iin 656 
| | | | | | | | 
* Aug. 3.. .|23,151] 22,636); 13, 039) 8,083) 327\1, 770} 11 453) 6ss| 1,957) 7,304|| 387) 200} 1,679) 5,038/2,293) 515 
Aug. 10... ./22,925|| 22,343|| 12,948)) 8,163) 215/1,726| 13) 446 665| 1,940] 7.153|| 377) 148] 1.658] 4,970|2'242| $82 
£ Aug. 17...|22,664)| 22,177)) 12, 940) 8 , 286) 124) 1 1685} 14; 443) 682) 1,926) 6,961 289 103) 1,622) 4,947|2,276) 487 
a Aug. 24.. \22,780 22,158)| 13, 025|} 8,355 111) It, 694) 13; 444) 689) 1, 939) 6,863 267 95| 1,612] 4,889|2,270 622 
» Aug. 31.. |22 ,833)| 22,231|| 13,041 8,399) 157) 1,616! 11; 442) 688) 1,948) 6,844 300 99) 1,591) 4854/2, 346) 60 
~ | | | | 
t Sept. 7.. 22,7 22 .008) 12,859) 8,302 137\1 556| 13} 442) 688| 1,940} 6,778|| 233 98) 1 596 4,851 2,371! 717 
» Sept. 14 123. bos] 22,292) 13 ,096) 8, 490) 167 1, 524| — 439) 700} 1,981) 6,825)| 344 100) 1,525) 4856/2 371) 712 
" Sept. 21 122. 576! 22,128)| 13,140)} 8,547 1; 1,537! 13) 44i 703} 1,982) 6,660)} 298 53} 1,461 4,848/2 328) 448 
Sept. 28.. /22, 756) 22 ,239} aimed 8 600) 156)1 ,533 13 440) 705; 2 -009) 6,664|| 303 47! 1,510 4804/2 ,338 517 
| | | | | | | 
Outside | | | 
New York City | | | | 
1954—September apes 59,967) 27 ,071)| 13,668 560 567 | 6,447) 6, 294/26 ,882)|2,115| 1,950] 5 333/17 38 4/6. 014) 230 
| | | | | 
1955—July..... les aes 61,957|| 30,914)| 15, 469) 661 731 7,280 7 ,286)\24, 607|| 634 753) 7,133)16 ,087\6, 436) 507 
August... ./62,530)| 62 ,094/| 31,337/|/ 15, 636) 639 733 7,386) 7,459)24, 333 712) 617) 6,913 16.09116; 424 436 
September .|62 ,667|| 62,307) 31,989// 15, 943} 711 | 743 | ie 7610) 23,925 717} 490! 6,689/16 02916 393 360 
| | } 
1955—July 6...|/62,095|) 61,584]| 30,712 15,367) 634 729 7,2 oe 7, 248/24 ,409 572| 615; 7,151/16,071\6, 463} Sil 
July 13...|/62,184|| 61,678)| 30,884|| 15,496 647 | 725 7,2 66) 7 ,263|24,386)| 545) 601) 7, 160/16 ,080/6 ,408 506 
July 20. . - |62 ,833 62,353); 30,994 15,490) 700 | 731 | 7, as 7 ,.302\24,918 709) 935) 7,156|16,118/6,441 480 
July 27...|62,746}| 62,216)| 31,067 15,527) 663 738 7,323) 7,331\24,716)| 711 861) 7 ,066/16, 078) 6,433 530 
| | | 
Aug. 3.. 162,614 62 ,242|| 31,074/| 15,467 678 | 726 7,335| 7,383\24,671 773 732| 7,127|16,039|6 ,497 372 
Aug. 10.. . }62,513 62 ,073)| 31,216 15,591) 617 738 | 7,363) 7,424|24,481 746) 665) 6,987|16,083/6,376 440 
Aug. 17.. .|62,468)| 62,033)| 31,322/| 15,654 600 739 | 7,387) 7,458/24,300 708) 603) 6,873)16,116|6,411 435 
Aug. 24.../62,412)| 61,940} 31,418] 15,695 608 732 7,411) 7,489/24,109 649! 556) 6,796)16,108|6,413 472 
Aug. 31... |/62,645|| 62,181/} 31,655|| 15,772 694 731 7,432) 7,544/24,104 ae <6 6,782|16,111|6,422 464 
| 
Sept. 7...|/62,464|| 62,142)| 31,711 15,778) 699 733 7,447) 7,573|24,013 657) 509) 6,756|16,091/6,418 322 
Sept. 14. . ./62,820)| 62,443!) 31,933)| 15,910) 713 747 7,488) 7,594/24,115 806) 517| 6,742/16,050/6, 395 377 
Sept. 21... |/62,742|| 62,388)]| 32,101] 16.023 718 752 7,513) 7,613/23 ,886 711 484) 6,699115 ,992/6,401 354 
Sept. 28... |62,643/| 62,254|| 32,212/| 16,060 717 741 7,552) 7,660/23 ,683 691 449) 6,560}15 ,983/6,359 389 



































1 Exclusive of loans to banks and after deduction of valuation reserves; individual loan items are shown gross. 
3Includes | ee obligations. 
For other notes see opposite page. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Constinued 
RESERVES AND LIABILITIES 


(Monthly data are averages of Wednesday figures. In millions of dollars) 




































































Demand deposits, Time deposits, Interbank 
| except interbank except interbank deposits Borrowings 
| Re- | 
serves) Bal- De- | Indi- Indi- 
| Fed. | Cash vith = L States} Certi- = States => - From ed 
Month or date | oral | nit | 40°, | posits part- 4 a U. S. | part- = ern- Fed- ac- 
| Re- | Y@¥'t | mestic| ad- | ner- | PO | Se | Gov- | ner- | Pool” | ment Time | fa! | From | counts 
| | j ’ - 
serve | banks justed*) ships, sub- | cers’ | °™™ ships, po wd and Re- | others 
Banks and divi- \checke,| ™ent and divi Postal} Do- For serve 
cor- S 7 cor- ~ | Sav- | mes- . Banks 
| sions | etc. sions eign 
pora- | pora- ings | tic 
tions | tions 
Total— | | 
Leading Cities 
1954—September|13,431, 941 2 641}54,432/55,734 3,753| 1,900) 2,733'18,491| 1,218] 198/11,298| 1,269] 1,561 545 7,886 
| | } 
19§5—July......|13,639 970, 2.527|55,932/58,014 3,887) 1,901) 3,322:19,102;) 1,045 211/10,570| 1,500) 1,420 405 795| 8,287 
August 113,362 942) 2.404/55 .694/57,148) 3,909) 1,726, 3,199,19,123| 1,014 209 10,371) 1,431) 1,419 458 635| 8.327 
September |13.262| 1,000 2,480|56.058 58 .567| 3,696] 1,856 2, 369/19, 176) 1,015 203|10,695| 1,441| 1,416) 537] 575) 8,348 
j i 
1955—July 6.. 13.406 wail 2 582/55 .336 57,157) 4,083) 1,885) 2 ,832/19,125) 1,059 211,|10,862; 1,500) 1,425 483 767| 8,293 
July 13../13.605; 1,020) 2,599/56,113|58,928) 3,851) 1,810) 2,374|19,093) 1,053 211|10,934| 1,475) 1,419 334 839) 8,288 
July 20. .|13.732| 951| 2,543/55,866/58,050| 3,729) 2,101) 4,145/19,108) 1,045 211,10,529| 1,501; 1,404 433 741| 8,277 
July 27. ./13,812) 981) 2 ,386|56 ,416/57,921| 3,886) 1,810) 3,937\19,082| 1,021 210| 9,955; 1,524) 1,433 371 832) 8,290 
Aug. 3 13.647 912| 2 ,372/55 ,865 56,984 3,963) 1,757) 3,374|19,104| 1,018 211|10,441| 1,471| 1,427 802 498) 8,311 
Aug. 10 13,277 951) 2,397|55,645|56,993) 3,900) 1,658) 3,035/19,142 991 210/10,579| 1,435) 1,434 395 698) 8,312 
Aug. 17. .|13,444 938 2.504155 .360 57,454; 3,853) 1,730) 3,168)19,110) 1,021 209|10,638| 1,414) 1,433 494 606; 8,319 
Aug. 24 13,131 960| 2.358)55,669|56,786| 3,838) 1,587) 3,162/19,111| 1,010 211|10,031| 1,416) 1,407 275 726) 8,326 
Aug. 31. .|13,308 947) 2 390/55 ,931 57,523 3,990) 1,901} 3,.256)19,146|) 1,032 207\10,163| 1,418) 1,396 322 647) 8,366 
Sept. 7 13.116 973] 2.361/55,555 57,310) 3,734, 1,667) 2,522)19,128)| 1,031 207|10,665| 1,423) 1,402 467 608| 8,356 
Sept. 14 13.198) 1,031) 2.657/56,110 59,946) 3,642) 1.931) 2,102'19,158| 1,028 202}11,401) 1,442) 1,417 404 802; 8,342 
Sept. 21 13.364 967| 2.474/56,263|58 ,699| 3,636) 1,903) 2,219'19,209) 1,007 202|10,524| 1,436) 1,421 737 388) 8,339 
Sept. 28 13.370) 1,030) 2,426/56,306|58 316) 3,772| 1,923 2 635/19 ,210) 993 202/10,188| 1,464) 1,425 538 501} 8,353 
| | | | | 
New York City | 
| | | | | 
1954-—-September| 4,428 146 39/15 665/16, 584) 306) 1,021 841) 1,993 248 53 3,061! 1,017) 1,287 246 2,613 
1955—July......| 4,437) 146) 58\15,.749'16,906 298) 910 1,150) 1,997 112 57| 2,977) 1,159) 1,119 72 391) 2,685 
August 4.220 135 51/15 .582|16.646 253 774 1,060) 1,981 104 57| 2,838) 1,096) 1.111 70 346) 2,701 
September) 4.085 148) 56/15 ,758/17 ,035) 269 883 654, 2,030 95 56| 2,894) 1,105) 1,097 21 281) 2,693 
1955—July 6 4,321 145 63|15 61016, 697| 319) 879) 870 2,019 118 57| 3,056; 1,152) 1,123 70 461| 2,686 
July 13 4,421 154) 53/15 ,810\17,083) 307) 786) 698) 2,004 115 57) 3,057; 1,143) 1,123 50 457| 2,687 
July 20..| 4,499 137 67|15 ,682|16,920) 272) 1,089) 1.554) 1,991 114 57| 2,983) 1,156) 1,107 108 307| 2,686 
July 27..| 4,505 146} 50 15 ,893/16 922) 292) 888 1,477) 1,975 101 57| 2,813) 1,183) 1,124 60 340) 2,682 
| | | 
Aug. 3..| 4,467 133) 53]15,715|16,627 272) 815; 1,251! 1,972 108 57; 2,812) 1,135) 1,123 329 276| 2,700 
Aug. 10 4.083 141 52|15,478) 16,465) 246) 710; 1,085) 1,980 108 57| 2,843) 1,094) 1,126 6 402; 2,700 
Aug. 17 4.241 133| 48)15 ,469)16,651) 241 722 999 1,972 106 56| 2,896; 1.076) 1,123 5 359) 2,699 
Aug. 24 4.066 136) 42)15 ,554/16,514| 223 684) 965 1,971) 102 57| 2,794) 1.086) 1,097 4 341| 2,692 
Aug. 31 4.241 —_ 57/15 694/16 ,.975) 283 938 999 2,009) 100 57| 2.844) 1,091) 1.085 5 350) 2,713 
| 
Sept. 7 3.961) 145} 43/15 ,647|16,668 242) 7331 769/| 1 990) 99 56| 2,833) 1,081; 1,090 24 233| 2,699 
Sept. 14 3.988 152 63/15,729|17 ,304 265) 942) 609) 2.028) 99 56| 3,042) 1,110) 1,096 21 360} 2,696 
Sept. 21 4.150 139 59 15 827/17 ,024| 271) 876} 540 2,049} 96 56| 2,854) 1,099) 1,099 13 221] 2,689 
Sept. 28 4.239 154 61/15 829/17, 143) 297} 984) 698) 2,054 85 56| 2,845) 1,132) 1,104 25 310) 2,688 
| | 
Outside | 
New York City | | 
1954—September| 9 00s 795| 2,602/38,.767\39,150) 3,447 879) 1,892)16,498 970 145| 8,237 252 274 299 5,273 
| 
1955—July...... | 9,202) 824 2,469|40,183|41,108) 3,589 991; 2,172)17,105 933 154) 7,593 341 301 333 404| 5,602 


807; 2,353)40,.112|/40,502| 3.656 952) 2,139|17,142 910 152| 7,533 335 308 388 289) 5,626 
852) 2,424/40 300/41 ,532) 3,427 973) 1,715|17,146 920 147) 7,801 336 319 516 294) 5,655 


5 781} 2,519\39,726)40,460| 3,764) 1,006) 1,962)17,106 941 154) 7,806 348 
4, 866) 2,546/40, 303/41 ,845| 3,544) 1,024) 1,676)/17,089 938 154) 7,877 332 


August. . af 9,142) 
September 7 


9 
1955—July 6..| 9, 
9 





302 

July 13../ 9, , 296 284 382) 5,601 
July 20..| 9,233; 814! 2,476/40,184/41,130) 3,457) 1,012) 2,591/17,117 931 154| 7,546 345 297 325 434) 5,591 
July 27..| 9,307 835| 2,336\40 ,523|/40,999| 3,594 922) 2,460)17,107 920 153) 7,142 341 309 311 492) 5,608 
Aug. 3..| 9,180} 779) 2,319/40,150/40,357| 3,691 942) 2,123)17,132 910 154) 7,629 336 304 473 222) 5,611 
Aug. 10..| 9,194; 810) 2,345|40,167|/40,528) 3,654 948) 1,950/17,162 883 153) 7,736 341 308 389 296; 5,612 
Aug. 17..| 9,203) 805, 2,454/39,891/40,803) 3,612) 1,008) 2,169)17,138 915 153) 7,742 338 310 489 247) 5,620 
Aug. 24..| 9,065; 824) 2,316)40,115/40,272| 3,615 903) 2,197\17,140 908 154) 7,237 330 310 271 385) 5,634 
Aug. 31..| 9,067 814) 2,333|40,237/40,548) 3,707 963) 2,257|17,137 932 150} 7,319 327 311 317 297) 5,653 
Sept. 7. | 9,155 828) 2,318|39 908/40 642) 3,492 934) 1,753)17,138 932 151| 7,832 342 312 443 375) 5,657 
Sept. 14. .| 9,210 879| 2,594}40 381/42 ,642| 3,377 989) 1,493/17,130 929 146) 8,359 332 321 383 442) 5,646 
Sept. 21..| 9,214 828) 2,415/40,436/41 ,675| 3,365) 1,027) 1,679|17,160 911 146) 7,670 337 322 724 167) 5,650 

5,665 















































Sept. 28..| 9,131 876| 2,365/40,477|41,173) 3,475 939| 1,937|17,156 908 146) 7,343 332 321 513 191 
| 





3 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 

Back figures.—For description of revision beginning Mar. 4, 1953, see BuLtEeTin for April 1953, »- 357, and for figures on the revised basis 
beginning Jan. 2, 1952, see BULLETIN for May 1953, pp. 550-555. Figures for total lea cities for full year 1954 are shown on pp. 212-213 of the 
BULLETIN for February 1955 except for the December 29 revisions in commercial, indu and agricultural loans, other loans, and loans to banks. 
For description of revision beginning July 3, 1946, and for revised figures July 1946-June 1947, see BULLETINS for June and July 1947, pp. 692 
and 878-883, respectively. For old series, see Banking and Monetary Statistics, pp. 127-227 
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CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF A SAMPLE OF WEEKLY REPORTING MEMBER BANKS 
BY INDUSTRY * 


[Net declines, (—). In millions of dollars] 




















Business of borrower 
Manufacturing and mining 
Comm'} 
Metals Public yd 
Trade sites All and 
Period? a. Petro- (whole- | Com- PJ = Con- other Pn i agr'l 
Food, | Textiles.) oducts} leum. sale | modity | “Com. trans- | Stfuc- | types || “i —- change— 
liquor, | apparel, | (incl coal, Other and dealers a oh ell tion of fied total 
and and | machin- |“hemical, retail) = tion) business 
tobacco | leather e and 
ry and | rubber 
trans. 
equip.) 
1953—Jan.-June...| —657 156 420 —45 90 215 —644 —91 12 18 —11 —536 —805 
July-Dec.... 537 —107 —326 138 —49 -7 392 —137 91 —23 101 610 795 
1954—Jan.-June...| —505 55 —577 —10 —1 —41 —363 —175 126 71 106 —1,314 | —1,496 
July-Dec.. .. 498 —26 —548 88 —62 120 539 32 —225 82 132 630 539 
1955—Jan.-June...| —540 220 177 313 153 146 —461 589 384 134 143 1,257 1,078 
Monthly: 
1955—July........ —65 28 —46 18 29 30 66 —37 2 36 65 125 25 
August..... 60 78 33 20 17 31 29 274 41 2 120 705 645 
September 128 75 5 17 20 62 i13 —126 50 26 38 407 489 
> 
J Week ending: 
os et. Gsnes —21 8 —44 14 ae a —36 —31 -—7 15 —101 —175 
° wy 43.... —20 8 10 Q 20 Gg 21 6 20 18 30 131 139 
bd July 20.... —6 1 —8 -7 7 13 27 —24 —15 16 . = Soe —36 
4 "3 ee —17 11 -4 1 4 8 14 17 28 8 25 95 97 
o Pe ere 4 33 11 . 7 5 ~4 90 s | —11 21 170 24 
= Aug. 10.... 9 14 —17 6 8 16 8 69 fs ee 39 171 204 
Aug. 17.... 2 20 29 —17 7 11 7 47 28 13 18 164 186 
? Aug. 24.... 26 10 —3 i eee 9 7 11 12 —1 22 101 110 
Ame, 36.5. . 19 1 12 15 —6 —10 12 58 —23 1 20 99 121 
Sept. 7 29 4 —8 —11 11 15 -3 —171 8 2 4 —120 —91 
Sept. 14 35 80 5 16 10 27 34 25 14 14 28 288 320 
Sept. 21 21 —7 17 1 —6 8 47 20 11 9 13 134 170 
Sept. 28... 43 —2 —10 10 5 12 | Serer. 18 1 -—7 105 90 















































1Sample includes about 210 weekly reporting member banks reporting changes in their larger loans; these banks hold over 90 per cent of 
total commercial and industrial loans of all weekly reporting member banks and nearly 70 per cent of those of all commercial banks. 

2Figures for other than weekly periods are based on weekly changes during period. 

Note.—Monthly and weekly data for the full year 1954 are shown on p. 214 of the BULLETIN for February 1955, except for Dec. 29 revision 
shown on p. 524 of the BULLETIN for April 1955. 
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w 
e COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
“ {In millions of dollars] 
£ Cammerciel end Ganace Dollar acceptances outstanding 
> company — — 
- paper outstanding Held by Based on 
= End of month Total Accepting banks F. R. Goods stored in or 
Placed | out- Banks Im- Ex- shipped between 
Placed | direct- | stand- Oth- | Ports ports | Dollar points in 
Total |jthrough ly ing ps into from ex- 
dealers! | (finance To- ||}Own| Bills — For- United | United | change 
paper)? tal || bills | bought east eign States | States United | Foreign 
* | corr. States | countries 
1949—December...... 837 270 567 272 128 58 rr 11 133 184 rm WN edebad 30 9 
1950—December...... 920 345 575 394 192 114 a Bide ole 21 180 245 87 2 28 32 
1951—December...... 1,331 449 882 490 197 119 79 saad 21 272 235 133 23 55 44 
1952—-December..... . 1,745 552 1,193 492 183 126 57 saa 20 | 289 232 125 39 64 32 
1953—December...... 1,966 564 1,402 574 172 || 117 55 bee 24 | 378 274 154 29 75 43 
1954—August........ 2,228 794 1,434 563 198 155 ae Bocead 5 ' 360 205 134 75 101 47 
September... .. 2,192 803 1,389 609 259 178 ee ree 6 | 344 207 139 85 130 48 
NS SR 2,048 762 1,286 687 271 |) 217 ee 14 | 402 207 148 72 205 55 
November... .. 2,032 769 1,263 768 313 |) 241 71 ~e+-] 19 | 437 248 164 42 247 66 
December... ... 1,924 733 1,191 873 289 || 203 me Gisved 19 | 565 285 182 17 300 89 
1955—January....... 2,064 713 1,351 869 282 || 206 a Edsnad 23 | 564 273 187 17 303 90 
February...... 2,187 703 1,484 831 242 182 me Beecad 28 | 561 235 178 41 283 93 
aS 2,191 681 1,510 807 236 187 49 4 29 | 538 227 182 56 248 93 
—- va bivecees 2,171 623 1,548 767 206 164 42 17 28 | 517 229 189 68 190 92 
See? 2.335 572 1,763 686 192 || 143 49 14 26 | 453 207 188 53 150 &R 
) eee 2,303 572 1,731 655 182 138 44 16 26 | 431 216 189 40 125 85 
PSE Pe 2,411 593 1,818 650 184 144 40 10 23 | 433 223 186 41 108 92 
August........ 2.359 580 1,779 655 186 142 44 14 27 | 427 220 182 41 111 101 


























1As reported by dealers; includes finance company paper as well as other commercial paper sold in the open market. 
2As reported by finance companies that place their paper directly with investors. 
Back figures.—For bankers’ acceptances, see Banking and Monetary Statistics, Table 127, pp. 465-467; for description see p. 427. 
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PRINCIPAL ASSETS OF SAVINGS INSTITUTIONS 
UNITED STATES LIFE INSURANCE COMPANIES 


{In millions of dollars] 

















Government securities Business securities 
Date Total Mort- Real Policy | Other 
assets United |State and gages estate loans assets 
Total States local! | Foreign?) Total Bonds? | Stocks 
End of year:4 
ie ine Sin dws's ote sed 30 ,802 8,359 5,857 2,387 115 9,178 8,624 554 5,958 ,060 3,091 2,156 
See 9,478 6,796 2,286 396 | 10,174 9,573 601 6,442 1,878 2,919 1,840 
EE ao gh aes aibre oa 34,931 11,851 9,295 2,045 $11 10,315 9,707 608 6,726 1,663 2,683 1,693 
Eh. wn deans 5's ae 37,766 14,994 12,537 1,773 684 | 10,494 9,842 652 6,714 1,352 2,373 1,830 ~ 
RR Pr ee A 5B, - 41,054 18,752 16,531 1,429 792 | 10,715 9,959 756 6,686 1,063 2,134 1,704 
: ...| 44,797 22,545 20 , 583 1,047 915 | 11,059 10,060 999 6,636 857 1,962 1,738 
re ae 23,575 21,629 936 1,010 | 13,024 11,775 1,249 7,155 735 1,894 1,808 
1947... Perens | fF ee ee SO 945 1,037 | 16,144 || 14,754 1,390 8,675 860 1,937 2,124 
1948.... ae i ae Ae 55,512 19,085 16,746 1,190 1,140 | 20,322 18,894 1,428 | 10,833 1,055 2,057 2,160 
eae scons ae 17,813 15,290 1,393 1,130 | 23,179 21,461 1,718 | 12,906 1,247 2,240 2,245 
SES: cevcech Gale 16 ,066 13,459 1,547 1,060 | 25,403 23 ,300 2,103 | 16,102 1,445 2,413 2,591 
RA ay eA 68 ,278 13,667 11,009 1,736 922 | 28,204 25 ,983 2,221 19,314 1,631 2,590 2,872 
it. . ds ice 6.560.0 6iiee 73,375 12,774 10,252 1,767 755 | 31,646 29,200 2,446 | 21,251 1,903 2,713 3,088 
he SS -,- 78,533 12,405 9,829 1,990 586 | 34,570 || 31,997 2,573 | 23,322 2,020 2,914 3,302 
RRR er eA * 84 ,486 12,100 9,070 2,549 481 | 37,462 34,194 3,268 | 25,976 2,298 3,127 3,523 
End of month:5 . 
1952—December.......| 73,034 12 ,683 10,195 1,733 755 | 31,404 29,226 2,178 | 21,245 1,868 2,699 3,135 
1953—-December.......| 78,201 12,322 9,767 1,968 587 | 34,395 32,056 2,339 | 23,275 1,994 2,894 3,321 
1954—July........... 81,510 12,222 9,189 2,456 577 | 35,943 33.369 2,574 | 24,572 2,147 3,045 3,581 
CO Pee 81,965 12,197 9,171 2,471 555 | 36,094 33,494 2,600 | 24,795 2,177 3,066 3,636 
September..... 82,362 12,094 9,086 2,485 523 | 36,326 || 33,717 2,609 | 25,035 2,205 F 3,049 3,653 
October. .......] 82,850 12,013 9,024 2,509 480 | 36,579 || 33,979 2,600 | 25,260 2,241 3,061 3,696 4 
November. ..... 83 ,338 11,992 8,936 2,575 481 | 36,663 34,040 2,623 | 25,574 2,260 3,075 3,774 ij 
December...... 84,052 12,037 9,021 2,533 483 | 36,843 || 34,147 2,696 | 25,927 2,275 3,087 3,883 * 
1955—January........ 84,912 12,348 9,233 2,643 472 | 37,061 34 ,305 2,756 | 26,223 2,310 3,127 3,843 
February....... 85,324 12,323 9,242 2,664 417 | 37,130 || 34,367 2,763 | 26,474 2,344 3,144 3,909 
MiarcR.......ovces) SeeGne 12,153 9,091 2,649 413 | 37,384 || 34,611 2,773 | 26,727 2,367 3,159 3,837 
ie ae.o:0 nina 86 ,061 12,167 9,105 2,643 419 | 37,524 || 34,733 2,791 26,949 2,381 3,177 3,863 
eer 12,099 9,058 2,632 409 | 37,693 34,906 2,787 | 27,217 2,407 3,190 3,909 pi 
RR pa 86 ,967 12 ,086 9,046 2,629 411 37 .830 35,001 2,829 | 27,483 2,420 3,207 3,941 
Sait 87,636 || 12,138 || 9,096 | 2,643 399 | 38.081 || 35,212 | 2,869 | 27,748 | 2,453 | 3,230] 3,986 















































1Includes United States and foreign. 

2Central government only. 

3Includes International Bank for Reconstruction and Development. 

4These represent annual statement asset values, with bonds carried on an amortized basis and stocks at end-of-year market value. 

5These represent book value of ledger assets. Adjustments for interest due and accrued and differences between market and book values 
are not made on each item separately, but are included in total in “Other assets.” 

Source.—Institute of Life Insurance—end-of-year figures, Life Insurance Fact Book, 1952; end-of-month figures, The Tally of Life Insurance 
Statistics and Life Insurance News Data. 
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“ 
ALL SAVINGS AND LOAN ASSOCIATIONS IN THE UNITED STATES a 
{In millions of dollars] 
Assets Assets 
End of U. S. Savings End of U. S. Savings 
year | Govern- capital quarter Govern- capital 
Total! Mort- ment Cash Other3 Total! Mort- ment Cash Other’ 
| gages? obli- gages? obli- 
gations gations 
ae 5,733 4,125 71 307 940 4,322 1952—3....| 21,295 17 ,696 1,765 1,044 708 | 18,198 
1941 6,049 4,578 107 344 775 4,682 4....| 22,585 18 ,336 1,791 1,306 1,072 | 19,143 
1942. 6,150 4,583 318 410 612 4,941 
1943. 6,604 4,584 853 465 493 5,494 1953—1....| 23,442 19,051 1,926 1,259 1,128 | 20,072 
RSE 7,458 4,800 1,671 413 391 6,305 2....| 24,724 || 20,099 1,997 1,333 1,218 | 21,140 
1945. 8,747 5,376 2,420 450 356 7,365 3...) aoa 21,116 1,982 1,196 1,212 | 21,735 
ae 10,202 7,141 2,009 536 381 8,548 4....| 26,638 |} 21,882 1,923 1,500 1,258 | 22,778 
EPS SS FB 8,856 1,740 560 416 9,753 
 _ xs 13,028 10,305 1,455 663 501 10,964 1954—1?...| 27,667 22,722 1,928 1,613 1,330 | 23,901 
1949. 14,622 11,616 1,462 880 566 | 12,471 27...) 29,105 23,847 1,961 1,782 1,442 | 25,163 
RR ARE 16,846 13,622 1,489 951 692 | 13,978 37...) 30,168 25,053 1,972 1,671 1,400 | 25,895 
I ie ce 6 19,164 15,520 1,606 1,082 866 | 16,073 47...) 31,680 || 26,142 2,026 1,958 1,481 | 27,259 
RSS 22,585 18,336 1,791 1,306 1,072 | 19,143 
NE ot 26,638 || 21,882 1,923 1,500 1,258 | 22,778 || 1955—1”...| 33,006 || 27,313 2,207 1,911 1,514 | 28,398 
ee 31,680 || 26,142 2,026 1,958 1,481 | 27,259 2?...| 34,946 || 28,988 2,287 1,948 1,652 | 29,839 
?Preliminary. 


1Includes gross mortgages with no deduction for mortgage pledged shares. 

2Net of mortgage pledged shares. : 

3Includes other loans, stock in the Federal home loan banks and other investments, real estate owned and sold on contract, and office building 
and fixtures. 


Source.—Federal Savings and Loan Insurance Corporation. 
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 
SELECTED ASSETS AND LIABILITIES, BY CORPORATION OR AGENCY 1 
[Based on compilation by United States Treasury Department. In millions of dollars] 





















































End of year End of quarter 
Asset or liability, and agency 1954 1955 
1946 | 1947 | 1948 | 1949 | 1950 | 1951 | 1952 | 1953 
2 3 4 1 
Loans, by pu and agency: 
I BE ns os ou cians cade 60s de 6 Hes 2,884, 2,299) 3,632| 4,362) 3,884| 4,161| 5,070| 6,811| 6,389| 6,527| 6,929| 7,466 
Banks for cooperatives. .............00eceeeees 232 276 305 302 345 425 424 377 309 343 367 340 
Federal intermediate credit banks............... 273 336 426 437 510 633 673 590 774 754 638 725 
6 as an dee eeenade 986)... .. SO Fe Pert eee Re Pee Re EE Se eae i eke 
Federal Farm Mortgage Corporation............ 149 109 80 60 45 34 25 18 16 15 13 12 
Farmers Home Administration?................ 590 558 §25 523 535 539 596 648 754 754 701 774 
Rural Electrification Administration. .......... 528 734 999] 1,301] 1,543) 1,742] 1,920) 2,096) 2,164} 2,200) 2,226) 2,253 
Commodity Credit Corporation................ 120 280) 1,293) 1,729 898 782| 1,426| 3,076) 2,368) 2,457) 2,981! 3,357 
I hs 2s dud hoak oy ddvindec debian’ 6 7 5 9 7 6 6 5 4 ‘ 4 4 
| | 
To aid home owners, total.... 2... 0... cc cee eee eeee 659 556) 768| 1,251| 1,528| 2,142 2,603} 2,930) 2,814) 2,818) 2,907| 3,013 
Federal National Mortgage Assn............... 6 4} 199 828] 1,347) 1,850) 2,242) 2,462) 2,301) 2,392] 2,461) 2,538 
Home Owners’ Loan Corporation?.............. 636 486) 369 231 EE Rae I. eye See Bae oa 
) mety 9 Finance Corporation‘ §........ 10) “1 177 168 137 123 115} 108 104)... , nn 
IN oc ci ecebosaceccecece } if 300 348 367| 383) 408 
RT Ek ee oe ES, ows na "| ‘ 22 24 35 169 sae | 60 62| 59) 63 67 
‘ Go Be 5 a We oe dace 171) 147 140 114 110 101 82 79 12 12| 12 1 
7 Reconstruction Finance Corporation®.......... 153 145) 138) 112) 108 99 80) 77 10 ae ee | 
a Bins d's ecBdbcue ch dWke ee ceave 18 3} 3 3 2 2 2 2) 2 12} 12 11 
~ . | | i 
S To other industry, total... 02... 060 00 ccccceeeceees 192} 272} 310| 462; 458 488| 516 509 415) 413| 420) 426 
r pescnnrereen Finance Corporation® ........... 151 241; 272 423 400 415 457) 294) DOO « inna wclhels«e 
partment of the Treasury................... | } | 174) 179! 349 353 353 
= 5 665,00069600dckvieases ars ces ae ad 38) 38 ss 4 58}, 40! 45| 64 67 73 
4 To financing institutions, total.............0..00005- 314 447 525 445 824 814 864 952) 678 691 870 704 
én Reconstruction Finance Corporation§........... 14 7 6 8 8 8} (*) 2. 5. @) |. ery TAT? : 
Federal home loan banks....................: 293 436 515 433 816 806 864 952!) 675) 689 868 702 
\e IN CSRn eds 0 deh to 8k 09 céns de ons aeeys 7 4 4 Re Se ape See 3) 2 2 2 
te | 
i ns he Raila cones whs-4>daie ch stet ee 2,284| 5,673| 6,102| 6,090) 6,078) 6,110) 7,736) 8 043) 7,965 7,968| 8,001| 7,968 
r ee eh Oey 1,249) 1 , 978) 2,145) 2,187) 2,226) 2,296 2,496) 2,833) 2,762! 2,788] 2,806) 2,768 
x Reconstruction Finance Corporation’ ........... 235) 246) 206 154 101 64 58) 52) ee See e: 
- U. & Teeneury Department’... ..... cc ccc cece 800; 3,450) 3,750) 3,750) 3,750) 3,750) 3, 667) ts 620 3,618) 3,618) 3,570) 3,570 
t. Foreign Operations Administration?.............]..... EE ee Ree See, eee 91 51: 5} 537 | 1,544) 1,563] 1,624) 1.630 
~~ j 
bo I oii vii ctidisind view netins chen 623 714 584 484 531 779 1,095| 763 471 451 438 451 
: Reconstruction Finance Corporation’ ........... 232} %340 190 88 59 61 50 57| | ies pate ie 
Public Housing Administration!®,.............. 278 278 294 297 366 609 919) 535) 245 144 113 119 
2 ne ne a ie a 113 96 100 99 105 109 126) 171) 195} 307 325 332 
- EE 478 395) 368 476 185 173 ag 203} - 276 228 259 
| 
” Total loans receivable (met).............. 6,649) 9,714) 11,692|12, 733/13, 228) 14, 422/17, 826/19, 883 18, 489 18, 603)19, 348 19, 782 
pe Investments 
s U.S. Government EE HIE 1,873| 1,685| 1,854| 2,047| 2,075| 2,226| 2,421) 2,602) 2,911; 2,988| 2,967| 3,187 
‘ eee a Na 43 48 43 43 43 43 43| 43 52) 43 43) 43 
t Federal intermediate credit banks............... 47 48 44 74 46 $1 60) 63} 50! 58 61 60 
~ Production credit corporations.................. 70 72 66 39 42 43 43) 45) 42) 42 42 42 
17 ak cid nucle sce ranne ces ess .. oe A A RE ey ree |. eee ry eee 
a Federal home loan banks....................- 145 139 274 275 199 249 31 1) °387| | 672) 687 641 771 
g Federal Savings and Loan Insurance Corp.. : 172 184 199 214 193 200 208 217 228} 222 228 23 
S Home Owners’ Loan Corporation?.............. 17 12 12 Se see Ae yee | ee See Sas oe 
” Federal Housing Administration............... 122 132 144 188 244 285 316 319} 257; 324 327 344 
Reconstruction Finance Corporation’ ........... . ' (’) | eons |: ee re seed vies 
Federal Deposit Insurance Corporation.......... 1,045; 1,020) 1,064) 1,205) 1,307) 1,353) 1,437) 1,526) 1,609) 1,610) 1,624) 1,692 
Ic swe sh Cha ebdekde ds coke cde cnn 28 29 9 1 1 1 1 1 1 | 1 1 2 
Investment in international institutions. ............ 318| 3,385| 3,385| 3,385| 3,385| 3,385| 3,385| 3, 385| 3,385) 3,385| 3,385| 3,385 
a i 
ES ee ee 230| 154} 133} 107; 88| 78) 44! 40 54, 48) 47| 44 
Reconstruction Finance Corporation’.......... 159 108 98 83 71 66 36 35} Des dabite die erwa 
ener rr Sass cies vdeo dak 46 35 29 22 16 11 8) ; "| 4] a a r. 
GUNG GS CRS TUORGIIT << cc ccc cscccccces 7 ees & 2 8 
EN cuhalan’ Ss bkecdess ovs0 ny os a0 = = ¢ 2 : sae | OT i) 2 2 3 
Commodities, supplies, and peatastatn, ¢ total..... 1, 265 822 627| 1,549| 1,774) 1,461| 1,280 2,514) 3, 369) 3,709) 3,852) 3,612 
Commodity Credit Corporation. ................. 463 448 437| 1,376) 1,638) 1,174 978) 2,086) 2,802) 3,059) 3,302) 2,983 
[orate Sheanes Corporation § Talks Wee ok viele 667 235 157 142 108 129 172) 156 91}... pe doors eee 
partment of the Treasury...............-+00+: sidecktns cae : 65 
RIL, Aint ails tcc tees cabs abe cs cme 134) 138) 32) 30 28] 159) 1311) ° "3972 476] 556] 470] S64 
Land, structures, and equipment, total.......... 16, 924/12,600| 3,060) 2,962) 2,945) 3,358 3, 213) 8,062 8,077) 8,061; 8,046) 7,982 
Public Housing Administration!®................. 227 204) 1,448] 1,352) 1,248) 1,251) 1,173) 1,018 823] 128 96 8 
Reconstruction Finance Corporation’ ............. 2,861 35 630 611 605 594 199) 175 161|...... 5 adele alan 
Tennessee Valley Authority..................... 727 754 793 830 886) 1,048) 1,251) 1,475) 1 ,630) 1,685) 1,739) 1,781 
U. S. Maritime Commission?..................... SS ae ee See are ere aa eee ee ee 
War Shipping i. Fe ce icbbeccees 7,764) 6,507|...... eae eee ae See eee oa ee? ae nh Pe 
Federal Maritime Board and Maritime Adm.?......|......|-.-..-|---.- 2 ee APP ny es | 4,834) 4,829) 4,782) 4,798] 4,749 
le hin ae Cd han dame ee une «0nde's 2,044} 1,793 189 168 206 465 590 $61 634|'71 ,466) 1,412) 1,372 
Bonds, notes, and debentures payable (not 
RSENS 1,252 689 965 772| 1,190) 1,369) 1,330) 1,182 971) 1,072) 1,068 1,561 
Nc vies webcurceced¥ves 33 69 70 78 110 170 181 150 120 131 156 139 
Federal intermediate credit banks................. 293 358 480 490 520 674 704, 619 736 762 640 713 
tad ass ee easnnd-cee eo0e been CR Nee Ca a Cee eee ee Se ee ay ee 
i  . . ca ceeeeeeeeeececwe 169 262 415 204 560 525 445) 414 115 179 272 139 
EE Ss Sa: a Se Fy ee ee Se ee Se: ie 570 






































For footnotes see following page. 
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES—Continued 


PRINCIPAL ASSETS AND LIABILITIES 
{Based on compilation by United States Treasury Department. In millions of dollars} 


























‘ , Liabilities, other than 
1 . 
Assets, other than interagency items interagency items 
Bonds, notes, U. S. 
Com- poctnn and deben- Gov- A. 
Date, and corporation or agency —_— — cond, tures payable va owned 
co | aaa onsen Other Othe a inter- 
Total |} Cash ; 1D- ei a liabil- | t€T- | est 
ceiv- | plies, | U.S. Other and ests | Guare iti est 
able | and | Govt.| .o04. | equip- entenl — 
mate- | secu- | Pitieg | ment b Other 
rials | rities U % 
All agencies: 
eee See 21,718 630}11 ,692 627| 1,854) 3,518) 3,060 337 38 965) 1,663}18 ,886 166 
, Ws a+ dias 0 ob 805s cae oo bee 23,733 441/12,733) 1,549) 2,047) 3,492] 2,962 509 28 772) 1,720)21 ,030) 183 
IL IDs a oo dWile dé C6 0rd eee Oem Re 24,635 642|13,228) 1,774) 2,075) 3,473) 2,945 499 23} 1,190) 1,193/21,995 234 
ME, 2 «ss «sais os ©4306 obtely oo 26,744 931/14,422) 1,461) 2,226) 3,463) 3,358 882 43| 1,369) 1,161|23,842 329 
OS eae ee ee oe 29,945 944/17,826| 1,280) 2,421) 3,429) 3,213 832 53} 1,330} 1,728 26.456 378 
SP: GE + pccboneccnetbabacawanea 38 ,937|| 1,190/19,883) 2,514] 2,602) 3,425) 8,062) 1,261 75| 1,182] 3,818/33,429 434 
OS FR eee ee 39 ,602|| 1,232/18,489) 3,369] 2,911] 3,439) 8,077) 2,085 81 971 Pye ms 486 
| rar ee eee 40 ,443)| 1,324/18,603) 3,709) 2,988) 3,433) 8,061} 2,325 28) 1,072] 2,357|36,488 498 
Ss, Gs 6 os Veb eos th tesbedbabenmans at. 403)| 1,371|19,348) 3,852) 2,967) 3,432] 8,046) 2,387 33) 1,068] 4,183)35 ,610 508 
PS Mids a» sinbie 4604s. 0 beaten adds 41 ,996)| 1,375}19,782| 3,612) 3,187) 3,429) 7,982) 2,629 31] 1,561} 4,013/35 ,848 543 
Classification by agency, 
ar. 31, 1955 
Farm Credit Administration: 
Banks for cooperatives. ...........ececee- 411 eee: 139 1 242 28 
Federal intermediate credit banks.......... 819 nes 713 & eee 
Production credit corporations............. 46 OP) By indie » Bb wets a i} | os 
Federal Farm Mortgage Corp.............. 15 (*) OP. hides «en 
Department of Agriculture: 
Rural Electrification Administration....... 2,393 _. SES See it? ar 
Commodity Credit Corporation............ 6,992 Weak cuolcak «eh 2,294) 4,698]...... 
Farmers Home Administration............ 770) ESSER Tear: SS Vaeis sso 
Federal Crop Insurance Corp.............. 20; RR) Ae 4 Giiweccces 
Housing and Home Finance Agency: 
Home Loan Bank Board: 
Federal home loan banks............... 1,513 33 oe 771 2; «® Si. 139 862 -3 515 
Federal Savings and Loan Insurance Corp.. 242 ae (» SOG Gh st he tesa ee eee 10 Sicevce 
Public Housing Administration™........... 332 22 EE eR (7) 80 SER eR T= 24 308)...... 
Federal Housing Administration........... 565 33 a 344 1 1 137 Sts stick 175 360)...... 
Federal National Mortgage Association... . . 2,650) 2. See See ee () ee 570 27| 2,052}...... 
Office of the Administrator................ 921 88 SSA eee: tees" 596 } UES ae 8 914)...... 
Small Business Administration. ............. 31 1 oe Tee 7) @ 3.4 Rh is ® 31; © 
EE RE 2,809 2| 2,789 ws ee 1 ESP eee 112] 2,697)...... 
Federal Deposit Insurance Corp.............. 1,709 3} 7) Te 7) RE ERS 142) 1,567]...... 
Tennessee Valley Authority................. 1,996 re . eee Oe 1,781 a ae 47) 1,949]...... 
Federal Maritime Board and Maritime Adm...| 5,380) ae . 2. 2 4,749 | a Se 184) §,197]...... 
Panama Canal Company...............0e:: 469 , oie Gites > clases 421 eran shina biee 12 457 
Veterans Administration.................... 576 134 409 : ae ee 3 a ee: 
Department of the Treasury................ 8,794 175) 3,935 Glew sect 3,423 Spe Ds ows cthewund 
Foreign Operations Administration........... 1,647 Oe Ages cuckeoesc cheuncseioeekn ile enecdenanet 
ARs A AEE Se 899 117 127 Giiheb wees meses 63 ee eee 















































1Loans by purpose and agency are shown on a gross basis; total loans and all other assets are shown on a net basis, i.e., after reserve for 


2Several changes in coverage have been made over the period for which data are shown. The more important are: exclusion of the following 
agencies after repayment of the U. S. Government interest—Federal land banks after 1946 and the Home Owners’ Loan Corporation after June 
1951; exclusion of the United States Maritime Commission (including War Shipping activities) after 1947, when this agency ceased to report to 
the U. S. Treasury; and inclusion of the Mutual Security Agency (superseded by the Foreign Operations Administration) bowen A June 1952 
and of the Federal Maritime Board and Maritime Administration beginning June 1953. 
3Figures for this agency for the early years shown have been adjusted to include activities of its predecessor, the Farm Security Administra- 
tion, and of the Regional Agricultural Credit Corporation and also the Emergency Crop and Feed Loans of the Farm Credit Administration. 
4Figures for RFC Mortgage Co., whose assets and liabilities were taken over by the Reconstruction Finance Corporation in 1947, are 
cluded with ‘“‘Other agencies” in 1946. 
5The RFC Liquidation Act approved July 30, 1953 (67 Stat. 230) terminated the RFC’s lending authority effective Sept. 28, 1953. Its lending 
activities under the Federal Civil Defense Act of 1950 and the Defense Production Act of 1950 were transferred to the Treasury on that date. 
When the Corporation went out of existence on June 30, 1954, certain loans, securities, and other assets were transferred to the Federal National 
Mortgage Association, the Small Business Administration, and the Export- import Bank, and the Treasury assumed responsibility for completing 
liquidation of other activities. 
*Reconstruction Finance Corporation loans to aid home owners, which increased > sa through the first three quarters of 1947 and during 
1948, appear to have been included with “‘other’’ loans in the statement for Dec. 31, 1947. 
TLess than $500,000. 8Figures represent largely the Treasury loan to United Kingdom and through 1952 are based in part on information 
not shown in Treasury compilation. 
®Represents lending ae Mutual Security Agency (predecessor of FOA) included in the Treasury compilation beginning with balance 
sheet for June 30, 1952; re not published in Treasury compilation, but derived by Federal Reserve 
Reflects activities - the Federal Public Housing Authority under the U. S. Housing Act, as amended, until July 27, 1947, when these activi- 
ties were transferred to the newly established Public Housing Administration. War housing and other operations of the Authority—shown on 
the Treasury Statement with “other agencies” through 1947—-were not transferred to the PHA until 1948. Effective July 1, 1954, — war 
housing program of the PHA (represented ny 4 by “Land, structures, and equipment"’) and several small housing programs managed by the 
Office of the Administrator, Housing and Home Finance Agency, were designated to be liquidated by the Office of the Administrator. 
11 Beginning 1951, includes figures for Panama Canal Company, a new corporation combining Panama Railroad Company (included in 
enti Leeaeaty Statements) and the business activities of the Panama Canal (not reported prior to that time). See also footnote 10. 
ootnote 10. 


Note.—Statement includes certain business-type activities of the United States Government. 7 for some agencies—usually oan 
ones—may be for dates other than those indicated. Comparability of the figures with those for years prior to 1944 has been affected by (1) the 
adoption of a new reporting form beginning Sept. 30, 1944, and (2) changes in activities and agencies included (see footnote 2). For back 
see Banking and Monetary Statistics, Table 152, p. 517. 
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SECURITY MARKETS ?* 




















Bond prices Stock prices 
Common 
U. S. Govt. Vol- 
(long-term) Standard and Poor's series Securities and Exchange Commission series a i 
(index, 1935-39=100) (index, 1939=100) 
Vear, month, i, - : coon 
or wee ic re- 4 : 
(high- pat ‘ferred Manufacturing Trade, —_. 
Old | New |/grade)¢ de)e In- Pub- r Pub-| fi- sands 
se- se- gra To- || dus-| Rail- | lic | To- N < ne lic |nance,} Min-| of 
ries? | ries® tal || tri- | road | util-| tal |} 7, || Du- agg “| util- | and | ing |shares) 
al ity tal || T- a jon | ity | serv- 
ble | 2: ice 





Number of issues..| 3-7 1 15 17 14 480 || 420 20 40 | 265 || 170 98 72 21 29 31 eee 




































































1952 average...... _ = 129.3} 115.8) 169.7) 188 || 204 169 | 118 | 195 || 220 |] 189 | 249 221 | 118 206 | 276 | 1,404 
1953 average...... 93 .90}101 .46) 119.7) 112.1| 164.0) 189 || 204 170 | 122 | 193 || 220 |] 193 | 245 219 | 122 207 | 240 | 1,419 
1954 average...... 99.51|109.60) 125.8) 117.2) 174.5) 227 || 250 180 | 136 | 230 || 271 || 245 | 295 233 | 136 236 | 267 | 2,270 
1954—Sept...... 99 .92/110.68) 127.2) 117.6) 175.8] 239 || 264 182 | 141 | 240 || 286 || 260 | 309 236 | 140 247 | 268 | 1,963 
. See 99 .69/110.59) 126.9) 117.5) 178.1] 244 271 187 | 139 | 244 || 291 267 | 313 240 | 138 249 | 269 | 2,103 
7 ee 99 .27|109. 127.4) 117.4] 178.9] 252 282 197 | 141 | 254 || 305 284 | 324 259 | 141 260 | 278 | 3,196 
Ber 98 .97/109.91| 126.6) 117.0) 178.3} 265 || 297 218 | 144 | 268 || 323 || 298 | 345 285 | 144 268 | 310 | 3,475 
1955—Jan........ 97 .88|108 .43) 125.4] 116.7) 175.7) 269 || 302 222 | 145 | 271 || 326 || 307 | 344 288 | 145 270 | 314 | 3,555 
| Pee 96 .97|103.51} 125.0) 115.7] 175.0) 278 || 312 232 | 150 | 281 340 || 320 | 358 300 | 150 276 | 315 | 3,201 
EE 97 .08/103.63) 124.4) 115.4) 174.6] 278 || 311 238 | 150 | 280 || 337 || 318 | 354 305 | 151 275 | 315 | 2,907 
p eS PP 96 .31|103.43) 124.9) 115.3) 176.0} 286 || 322 252 | 152 | 287 || 347 || 327 | 365 320 | 152 277 | 311 | 2,689 
Wusteins 96 .53)103.66| 125.1) 114.7) 175.6} 285 || 320 251 | 152 | 289 || 350 || 324 | 372 326 | 154 280 | 303 | 2,163 
» ee eet 96.37|103.75| 123.9) 114.5) 175.8) 301 341 259 | 153 | 303 || 370 || 344 | 393 337 | 154 294 | 314 | 2,643 
} ee 94 .96/102.73|) 121.4) 114.3) 176.7] 315 360 256 | 156 | 319 || 395 || 366 | 421 334 | 157 304 | 317 | 2,423 
Aug........| 94.51/101.57| 120.5] 113.2] 174.3] 311 354 250 | 156 | 315 390 |} 368 | 410 324 | 156 302 | 311 1,818 
Sept.......| 94.87|101.95| 121.3] 113.1] 172.7] 323 371 257 | 155 | 327 407 387 | 425 331 155 320 | 317 | 2,862 

Week ending: 
Sept. 3....| 94.46/101.61|) 120.2) 113.0) 171.9) 316 || «361 253 155 | 323 402 380 | 422 327 156 309 | 314 1,812 
Sept. 10....| 94.84/101.77| 120.3) 113.0) 172.9) 320 367 258 154 | 325 405 382 | 425 335 155 313 | 320 | 2,426 
Sept. 17....| 94.77|101.72| 121.0) 113.1} 172.9) 326 374 261 156 | 331 414 393 | 432 338 156 324 | 324 | 2,620 
Sept. 24....| 94.82/102.04| 121.7] 112.9} 173.1} 328 377 261 156 | 334 417 398 | 434 338 157 335 | 321 2,408 
Oct. 1....} 95.17}102.34) 122.1] 113.2] 172.0} 319 366 248 153 | 320 398 381 413 319 153 317 | 307 | 4,339 

«Corrected. 


1Monthly and weekly data for U. S. Government bond prices and volume of trading are averages of daily figures; for other series monthly 
and weekly data are based on figures for one day each week—Wednesday closing prices for municipal and corporate bonds, preferred stocks, and 
common stocks (Standard and Poor's Corporation) and weekly closing prices for common stocks (Securities and Exchange Commission). 

2Fully taxable, marketable 244 per cent bonds first callable after 12 years. Prior to Apr. 1, 1952, only bonds due or first callable after 15 
years were included. 

3The 3% per cent bonds of 1978-83 and, beginning Feb. 1, 1955, the 3 per cent bond of February 1955. 

4Prices derived from average yields, as computed by Standard and Poor’s Corporation, on basis of a 4 per cent 20-year bond. 

S5Standard and Poor's Corporation. Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual 
dividend. *Average daily volume of trading in stocks on the New York Stock Exchange for a five and one-half hour trading day. 

Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETIN 
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253. 

STOCK MARKET CREDIT 


{In millions of dollars] 

















Customer credit Broker and dealer credit 
Excluding U. S. Government securities 
° Bank loans 
End of month or Net debit to others Money Money 
last Wednesday Net debit Bank loans to balances for borrowed borrowed Customers’ 

of month balances others for pur- secured purchasing except on on net free 
excluding chasing or carry- by U. S. or carrying U.S. U. S. credit 

Total ances ing securities Government U.S. Government | Government | balances! 

secured by U. S. except U.S. obligations! | Government | obligations! | obligations! 
Government Government obligations? 
obligations! obligations? 

1951—December..... 1,826 1,253 573 40 118 659 36 822 
1952—December..... 1,980 1,332 648 33 149 877 30 727 
1953—December..... 2,445 1,665 730 31 88 1,074 88 713 
1954—August........ 2,830 1,967 863 31 34 1,125 69 910 
ptember... .. 2,953 2,048 905 34 36 1,225 66 924 
October....... 3,050 2,095 955 36 38 1,295 69 924 
November..... 3,203 2,202 1,001 40 31 1,353 63 972 
odes 3,436 2,388 1,048 41 65 1,529 69 1,019 
1955—January....... 3,537 2,517 1,020 42 35 1,620 77 1,069 
February...... 3,643 2,590 1,053 63 39 1 666 113 1,063 
OO ere 3,732 2,652 1,080 49 33 1,861 78 1,022 
fae ows eakae 3,785 2,704 1,081 48 27 1,988 74 973 
ie tice ene’ 3,787 2,684 1,103 47 28 2,047 72 928 
cscs des ee 3,871 2,711 1,160 46 31 2,020 73 917 
«4 oh osoe 3,911 2,734 1,177 45 29 2,003 77 918 
MEA o's ve 6 #0 3,865 2,710 1,155 43 29 1,994 71 887 
































1Ledger balances of member firms of the New York Stock Exchange carrying margin accounts, as reported to the Exchange. Customers’ 
debit and free credit balances exclude balances maintained with the reporting firm by other member firms of national securities exchanges and 
Balances are net for each customer—i. e., all accounts of one customer 


of the reporting firm and of general partners of the reporting firm. 
borrowed includes borrowings from banks and from other lenders except member firms of national securities exchanges. 


are consolidated. Money 
Data are as of the end of the month, except money borrowed, which is as of the last Wednesday of the month beginning June 1955. 


2Data, except as noted below, are for all weekly reporting member banks, which account for about 70 per cent of all loans to others for pur- 
nesday of the month. Some loans for purchasing or carrying U. S. 


g securities. Figures are for the last Wed 
included in column 3 after 1952; loans for that purpose are shown separately in column 5 for all weekly reporting member banks 


securi' may 
in 1951 and 1952 and for New York and Chicago banks thereafter. 
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MONEY MARKET RATES BANK RATES ON BUSINESS LOANS 
[Per cent per annum] AVERAGE RATES ON SHORT-TERM LOANS IN 
SELECTED CITIES 
Fi- U. S. Government [Per cent per annum] 
’ nance | prime securities (taxable) 
Prime — anki. Size of loan (thous. of dol.) 
Year, s, ers’ < 
month, or — oe, accent- 3-month bills Area and period \ = 
week ra ne } ome re ances, 9- to 12-| 3- to 5- 1- 10- | 100- 200 
+ A hae 90 month | year 10 100 200 | and over 
months!| _ ly, days! | Market Rate |; 213 3 
3-to6-| 4ays a ~ on new | issues? | issues 
months! ase issues Annual averages: 
19 — 5 
to. PERTTI eT ee . ° ° - 
1952 average....| 2.33 2.16 1.75 1.72 | 1.766 1.81 2.13 ape | EY OS fe 4 ee 22 : : 
1953 average....}| 2.52 2.33 1.87 1.90 | 1.931 2.07 2.56 1950 2.7 4.5 3.6 3.0 2.4 
1954 average.... 1.58 | *1.42 1.35 94 .953 .92 1.82 1951 3.1 4.7 4.0 3.4 2.9 
a 1952. 3.5 4.9 | 4.2 | 3.7 J 
1954—Sept...... 1.31 | 1.25 | 1.25] 1.01 | 1.007 .89 | 1.80 1953 37 |lso |44 13.9 He 
Oct 1.31] 1.25] 1.25 -98 | .987 | 1.03 | 1.85 SPUR bad cp ivenked 3.6 || 5.0 | 4.3 |3.9 | 3.4 
acd 6 << 1.31 1.25 1.25 .93 948 .94 1.90 ‘ 
Dec....... 1.31] 1.25] 1.25] 1.14] 1.174] 1.10] 1.94 Quarterly: 
19 cities: 
1955—Jan 1.47 | 1.37 | 1.33 | 1.23 | 1.257 | 1.36) 2.11 1954—Dec......... 3.55 || 4.92 | 4.29 | 3.84] 3.31 
Feb. 1.68} 1.50] 1.38) 1.17] 1.177) 1.41 | 2.18 1955—Mar......... 3.54 || 4.93 | 4.29 | 3.83 | 3.30 
rer 1.69 1.50 1.38 1.28 | 1.335 1.49 2.30 puns 1A Wo he 3.56 || 4.92 | 4.29 | 3.83 3.33 
Apr. 1.90 1.73 1.43 1.59 | 1.620 1.71 2. 2 ee OO 3.76 || 4.98 | 4.43 | 3.99 | 3.54 
pS Pee 2.00 1.88 1.50 1.45 | 1.491 1.72 2.40 New ork City: 
Bs & bs0 2.00 1.82 1.50 1.41 | 1.432 1.71 2.42 166Gee 5. o's vo 3.30 || 4.66 | 4.15 | 3.64 3.15 
es tenn 2.11 1.87 1.50 1.60 | 1.622 1.88 2.54 oe 3.29 || 4.68 | 4.14 | 3.65 3.14 
Aug....+.. 2.33 2.02 1.67 1.90 | 1.876 2.12 2.73 } CERN 3.30 || 4.73 | 4.18 | 3.62 3.15 
ee 2.54 2.28 2.08 2.07 | 2.086 2.14 2.72 _~= Tei 3.54 || 4.83 | 4.39 | 3.87 3.39 
7 Northern ond East- 
Week ending: ern cities 
Sept. 3...) 2.48 | 2.20] 1.85 | 2.08 | 2.088 | 2.22 |) 2.80 1954—Dec......... 3.55 || 4.99 | 4.31 | 3.89 | 3.33 
Sept. 10...) 2.50] 2.25 | 2.00] 2.10 | 2.134) 2.16 | 2.77 1955—Mar......... 3.55 || 5.02 | 4.32 | 3.84] 3.35 
Sept.i7...1 2.55 2.25 2.13 2.06 | 2.104 2.10 2.76 } SR 3.55 || 4.97 | 4.29 | 3.78 3.37 
Sept. 24... 2.56 2.30 2.13 1.99 | 1.981 Sis 2.70 See 3.76 5.06 | 4.43 | 3.99 3.58 
Gi «3.0.8! 2.58 2.31 2.13 2.11 | 2.122 2.15 2.61 11 Southern and 
Western cities: 
eCorrected. hn 1 eoecccces 3 . ig $.% ‘3 3.60 
1Data are averages of daily prevailing rates. 1955—Mar......... 3 : ‘ ‘92 | 3.54 
2Series includes certificates of indebtedness and selected note and bond issues. June........ 3.95 || 4.98 | 4.34 | 4.01 | 3.67 
3Series includes selected note and bond issues. Sept........ 4.07 || 5.01 | 4.47 | 4.07 | 3.82 
Back figures.—See Banking and Monetary Statistics, Tables 120-121, pp. —. - 
448-459, and BULLETIN for May 1945, pp. 483-490, October 1947, pp. 1251- Note.—For description of series see BULLETIN for March 


1949, pp. 228-237 
BOND AND STOCK YIELDS? 


[Per cent per annum] 


1253, and February 1955, p. 215. 


























Bonds Industrial stocks 
State and local government Corporate® — 
seed Dividends / ings / 
Wome. woe, General obligations* By selected By a) 
ne ratings groups 
ev- 
ea - B A —— A ~ - Total 
i ew nds ‘ " 
, : Total Indus- | Rail- | Public} Pre- | Com- | Com- 
series? | series* nT ton Aaa | Baa | ‘trial | road | utility |ferred?| mon* | mon® 
Number of issues..| 3-7 1 20 5 5 10 120 30 30 40 40 40 14 125 125 
1952 average...... 2s | ea 2.22 | 1.80 | 2.70 2.45 3.19 | 2.96 | 3.52 3.00 3.36 |, 3.20 4.13 5.55 9.49 
1953 average...... 2.93 3.16 2.82 | 2.31 | 3.41 3.02 3.43 | 3.20 | 3.74 3.30 3.55 3.45 4.27 5.51 | 10.14 
1954 average...... 2.53 2.70 2.46 | 2.04 | 3.09 2.81 3.16 | 2.90 | 3.51 3.09 3.25 3.15 4.02 4.70 8.75 
1954—September..} 2.51 2.64 2.34 | 1.93 | 2.98 2.80 3.13 | 2.89 | 3.47 3.07 3.22 3.13 | 3.98 | 4.31 7.42 
October | 2.82 2.65 2.37 | 1.97 | 3.00 2.77 3.13 | 2.87 | 3.46 3.06 3.23 3.11 3.93 GiGe Bekisases 
November..| 2.55 2.68 2.34 | 1.95 | 2.96 2.76 3.13 | 2.89 | 3.45 3.06 3.22 3.10 3.92 2 9 re 
December..| 2.57 2.68 2.40 | 2.01 | 2.99 2.76 3.13 | 2.90 | 3.45 3.07 3.23 3.10 3.93 4.09 8.15 
1955—January....| 2.65 2.76 2.48 | 2.09 | 3.04 2.77 3.15 | 2.93 | 3.45 3.08 3.25 3.12 3.98 4.10 “ae 
2.72 2.92 2.49 | 2.10 | 3.05 2.79 3.18 | 2.99 | 3.47 3.12 3.28 3.15 4.00 SS. 5 ae 
2.71 2.92 2.49 | 2.09 | 3.07 ? 30 3.20 | 3.02 | 3.48 3.14 3.31 3.17 4.01 4.18 8.25 
2.77 2.92 2.50 | 2.08 | 3.08 19 3.21 | 3.01 | 3.49 3.14 3.30 3.17 3.98 OM vveaess 
2.75 2.91 2.48 | 2.06 | 3.07 77 3.23 | 3.04 | 3.50 3.17 3.32 3.19 3.99 4.06 1... cee 
2.76 2.91 2.49 | 2.09 | 3.08 2.80 3.23 | 3.05 | 3.51 3.18 3.31 3.21 3.98 3.71 8.17 
2.87 2.96 2.62 | 2.23 | 3.17 2.86 3.24 | 3.06 | 3.52 3.18 3.32 3.22 3.96 DEE Téécuees 
ha ee 2.91 3.02 2.69 | 2.33 | 3.22 2.92 3.29 | 3.11 | 3.56 3.25 3.36 3.26 4.01 . | ae 
September..| 2.88 3.00 2.70 | 2.31 | 3.24 2.92 3.31 | 3.13 | 3.59 3.25 3.40 3.29 4.06 . {ar 
Week ending: 
Sept. 3....] 2.91 3.02 2.71 | 2.34 | 3.23 2.95 3.31 | 3.13 | 3.58 3.27 3.38 3.29 4.07 OPE Bewinnc.cs 
Sept. 10.... 2.88 3.01 2.72 | 2.34 | 3.25 2.93 3.32 | 3.14 | 3.59 3.27 3.40 3.29 4.05 } 4 ear 
Sept. 17.... 2.89 3.01 2.71 | 2.32 | 3.20 2.92 3.31 | 3.13 | 3.59 3.25 3.40 3.29 4.05 OE As seesae 
Sept. 24....] 2.89 3.00 2.68 | 2.27 | 3.25 2.90 3.31 | 3.13 | 3.58 3.25 3.40 3.29 4.05 eo ee 
ae Besks 2.86 2.98 2.66 | 2.27 | 3.23 2.90 3.31 | 3.12 | 3.59 3.24 3.39 3.29 4.07 oy 3 Sao 


















































1Monthly and weekly yields are averages of daily figures for U. S. Government and corporate bonds. Yields of State and local government 
panel obligations are based on Thursday figures; of revenue bonds, on Friday figures; and of preferred stocks, on Wednesday figures. Figures 
or common stocks are as of the end of the period, except for annuai a averages. 
2Fully taxable, marketable 244 per cent bonds first callable —s 4 = Of these the 1967-72 bonds are the longest term issues. Prior 
to Apr. 1, 1952, only bonds due or first callable after 15 Feb. 1,19 
3The 3% per cent bonds of 1978-83 and, beginning Feb. 1, y mpl the e 3 pe cent bond of February 1995. 
¢ Moody 8 Investors Service. The total includes bonds rated ta for which are not shown separately. 5Dow-Jones and Co. 
SMoody’s Investors Service. Because of a limited number 7 a issues, the number of bonds in some groups has varied somewhat 


The total includes bonds 
d and Poor's Corporation. Ratio is 


Ky pe s Investors Service. 


Ocroser 1955 


rated Aa and A, data for which are not shown separately. 
based on 9 median yields in a sample of noncallable issues, $9 intuit ond 8 public utility. 


®Computed by Federal Reserve from data published by Moody’s Investors Service. 
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TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 
{On basis of monthly statements of United States Treasury] 
















































































Summary 
Budget receipts and Excess of receipts Panny (*) Account of Treasurer of the United 
expenditures or expenditures (—) during period States (end of period) 
Deposits in 
wome Trust | Sales and 
-. Surplus | ‘and |Tedemptions| Clear- | Gross | G.rerai F. R. Banks Other 
Net pendi- or other | i, market ing direct > d Bal- Special | Bet 
receipts || “tures —_ on. of Govt. ac- — balance | nce , ed ye | aS 
- agency count lebt P n proc-| ;."-" | sets 
counts | obligations —_ ess of | ‘taries 
funds collec- 
tion 
Cal. yr.—1951....| 52,979 |} 56,337 —3,358 759 56 —106 2,711 62 | 4,295 321 146 2,693 | 1,134 
1952....| 64,840 || 70,682 —5,842 49 —90 —319 7,973 1,770 | 5,064 389 176 4,368 | 1,132 
1953....| 63,841 72,997 —9,157 82 19 —209 7,777 —1,488 | 4,577 346 131 3,358 742 
1954!...| 61,171 64,854 —3,683 812 —73 —34 3,582 603 | 5,180 563 111 3,461 | 1,045 
Fiscal yr.—1952...| 61,391 65 ,408 —4,017 219 —72 —401 3,883 —388 | 6,969 333 355 5,106 | 1,175 
1953! ..| 64,825 74,274 —9,449 460 —25 —250 6,966 —2,299 | 4,670 132 210 3,071 | 1,256 
1954...| 64,655 || 67,772 —3,117 332 —4 —303 5,189 2,096 | 6,766 875 274 4,836 781 
1955...| 60,303 || 64,494 —4,192 —612 881 257 3,115 —551 | 6,216 380 343 4,365 | 1,127 
Semiannual totals: 
1952-—~July-Dec.| 26,893 36,186 —9,293 121 46 —64 8,286 —904 | 6,064 389 176 4,368 | 1,132 
‘ 1953—Jan.-June.| 37,703 || 37,801 —98 341 —71 —248 | —1,320 | —1,394 | 4,670 132 210 3,071 | 1,256 
? July-Dec.'| 25,757 34,484 —8,728 —317 99 —246 9,097 —94 | 4,577 346 131 3,358 742 
? 1954—Jan.-June.| 38,899 || 33,288 5,611 648 —103 —57 —3,909 2,190 | 6,766 875 274 4,836 781 
Pos uly-Dec.| 22,272 || 31,566 —9,294 164 30 23 7,490 | —1,587 | 5,180 }- 563 111 3,461 | 1,045 
oe 1955—Jan.-June.| 38,031 32,928 5,102 —775 851 234 | —4,376 1,036 | 6,216 380 343 4,365 | 1,127 
- Monthly: 
b+ 1954—Sept...... 4,951 5,019 —68 —283 163 21 —145 —313 | 5,145 704 170 3,469 801 
a is wh ss 2,639 4,857 —2,218 —288 —23 104 3,942 1,518 | 6,663 736 175 4,936 816 
iy Nov 4,201 3,842 358 358 33 —209 101 1 | 7,304 694 137 5,584 889 
— 1 | i SS’. 2 3,742 6,288 —2,546 126 —26 425 —103 —2,124 | 5,180 563 111 3,461 | 1,045 
din 1955—Jan...... 4,655 4,942 —287 —179 511 —186 -3i11 —451 | 4,728 360 320 2,907 | 1,142 
Se 5,427 4,831 596 26 —37 354 —257 682 | 5,411 564 196 3,561 | 1,089 
id Bde oc 9,741 5,894 3,846 —80 73 36 | —4,134 —260 | 5,151 724 149 3,203 | 1,074 
pon Me ties 3,732 5,228 —1,496 —193 29 309 2,601 1,250 | 6,401 814 362 4,023 | 1,201 
i its cean.s 4,438 5,356 —919 -79 36 —384 824 —522 | 5,880 649 153 4,054 | 1,023 
June..... 10,038 6,677 3,361 —269 238 104 —3,098 336 | 6,216 380 343 4,365 | 1,127 
te i. i's 2,765 5,382 —2,617 —261 27 237 3,210 595 | 6,811 624 179 4,972 | 1,036 
- co 4,734 6,225 —1,491 —338 120 —74 725 —1,058 | 5,753 393 143 4,188 | 1,028 
< Sept n.a n.a n.a na na na —833 —378 | 5,376 554 191 3,638 993 
preg 
7 Budget expenditures 
us National security ; - . 
nter- ous- rans- 
* Period nat’l. | Inter- —_ one Acri- | ine Post| fers 
De- | Mutual affairs | est : gr and | Public | office} to Other 
Total as Admin-| curity | cul- 
fense mili- : and on home | works | def- | trust 
in 2 Atomic istra- | pro- ture ree 
Total? |} Dept., | tary onan fi- debt tion ¢ =e fi- icit ac- 
= mili- pro- 8Y | nance3 gra’ nance counts | 
" tary gram 
a hdenctaantl 
peat Cal. yr.—1951..... 29 ,432| 1,594 | 1,278 | 3,524 | 5,983) 5,088 | 1,463 1,010 694) 1,438 | 684 507 | 2,901 
al te sh 42,078} 3,052 | 1,813 | 2,574 | 6,065} 4,433 | 1,508 1,564 646) 1,573 | 775 510 | 3,098 
&» ee 42,953) 3,784 | 1,889 | 2,082 | 6,357) 4,156 | 1,630 3,238} —159) 1,685 | 525 154 | 3,966 
£ 19541. 36,807} 3,249 | 1,937 | 1,265 | 6,567) 4,206 | 1,653 3,437) —393) 1,526 | 241 182 | 3,350 
” 
bial Fiscal yr.—1952.... 38,077; 2,292 | 1,648 | 2,839 | 5,859) 4,748 | 1,424 1,219 614) 1,515 | 740 567 | 3,015 
1953!... 43,611) 3,956 | 1,791 | 2,184 | 6,504) 4,249 | 1,532 3,134 385; 1, 659 462 | 3,229 
1954.... 40 ,336| 3,629 | 1,895 | 1,553 | 6,382) 4,176 | 1,640 2,841; —615;) 1,519 | 312 164 | 3,277 
ae 35,730) 51,895 | 1,856 | 51,175 | 6,389) 4,376 | 1,669 4,689 127} 1,472 | 366 157 | 3,086 
Semiannual totals: 
1952—July-Dec. . 21,426} 1,699 876 | 1,107 | 2,966) 2,164 802 885 424 916 | 355 426 | 1,650 
1953—Jan.-June.. 22,134] 2,113 926 | 1,113 | 3,542) 2,086 791 2,178) —42 740 ; 305 31 | 1,462 
uly-Dec.!. 20,819} 1,671 945 968 | 2,816) 2,070 806 1,237| —176 900 | 220 118 | 1,774 
1954—. pagans. 19,517) 1,958 950 585 | 3,567) 2,106 834 , —439 619 92 46 | 1,502 
uly- wv 17,290) 1,292 987 680 | 3,000) 2,100 819 1,833 46 907 | 149 137 | 1,847 
Pn an.-June.. 18,440 605 869 787 | 3,389) 2,277 850 2,856 81 565 | 216 20 | 1,239 
onthly: 
1954—Aug....... 2,913 228 169 332 333 118 2,039} —39 | 344 
eee 2,843 210 160 152 541 320 137 144 -—5 - 3k i 309 
=e 2,908 187 170 73 346 341 171 170 6 | ae 9 279 
Nov....... 2,853 181 156 89 368 372 131 |—1,034 96 142 | 148 1 212 
boa dood 3,280 152 158 192 | 1,200) 401 123 244; —61 149 65 234 
1955—Jan....... 3,092} —113 158 171 222 373 181 381 35 101 23 7 272 
ns ad. 6 2,705 163 151 148 396 364 119 269 36 89 72 3 288 
ae 3,261 153 5109 478 386 119 690} —17 85 16 i 269 
ee bs deds 3,020 122 134 78 355 379 153 781 26 31 5 —60 
si ends 3,017 126 184 443 378 133 390 34 108 43 3 294 
jere ve deks 3,345 271 147 97 | 1,495 397 145 345} —33 32 i 175 
ee dcka 2,547 92 138 48 592 357 159 346 28 151 85 341 412 
ee 3,111 88 138 89 522 370 165 933 -1 132 59 61 476 















































n.a. Not available. 

a ay new Sperting basis, described in Treasury Bulletin, April 1954, p. A2. 

2Includes stockpiling and, beginning with March 1955 and fiscal year 1955, direct forces support (formerly included with ‘International 
affairs and finance’’), not shown separately. 

*Consists of f economic and technical assistance under the Mutual Security Act, net transactions of the Export-Import Bank, other 
nonmilitary foreign aid programs, and State De ment. 

Excludes transfers to trust accounts, which are shown separately. 

SMonthly figures do not add to total because figures for reclassified items are not available for July-February. 
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TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS—Continued 
[On basis of monthly statements of United States Treasury, unless otherwise noted. In millions of dollars] 
















































































Budget receipts 
Income and profits taxes Deduct 
Period Individual Estate roo Appropriations to 
eri ndiv: y- ppro} : 
and | cies | iment |, Ouher,| budget Refunds] budget 
t taxes I- : un 
Compe: taxes! ance receipts Old-age | Railroad) of pte 
With- | o¢thert taxes trust | Tetire- | receipts 
held fund ment 
account 
OE eer 16,037 | 10,311 | 16,565 801 8,591 235 2,337 | 58,941 3,355 509 2,098 | 52,979 
are 20,045 | 11,834 | 22,140 849 9,566 266 2,639 | 71,788 3,814 683 2,451 * 
Di aekedecoal 22,605 | 11,279 | 19,045 923 | 10,288 269 2,570 | 71,524 3,918 628 3,137 | 63,841 
RE 20,787 | 10,477 | 19,915 960 9,136 285 2,932 | 70.217 §,121 604 3,322 1,171 
Fiscal yr.—s52 rere 18,521 | 11,359 | 21,467 833 8,893 259 2,364 | 67,999 3,569 738 2,302 ,391 
ae 21,351 | 11,417 | 21,595 891 9,934 277 2,478 | 72,649 4,086 620 3,118 | 64,825 
A ree 21,635 | 10,747 | 21,523 945 | 10,014 2,882 | 73,173 4,537 603 3,377 | 64,655 
| Meat 21,242 | 10,407 | 18,265 936 | 9,194 279 | 3,104 | 69,368 5,040 600 | 3,426 
Semiannual totals: 
1952—July-Dec......... 9,825 | 2,826 7,821 390 | 5,048 42 29,546 1,891 311 451 | 26,893 
1953—Jan.-June........ 11,347 8,481 | 13,773 502 4,931 234 1,137 | 42,910 2,195 311 2,700 | 37, 
uly-Dec.3....... 11,078 2,593 5,375 405 5,405 1,255 | 28,195 1,722 321 395 | 25,757 
1954—Jan.-June........ 10,558 ,154 | 16,148 540 4,609 245 1,627 | 44,978 2,815 282 2,982 x 
July-Dec,........ 10,230 2,323 3,767 420 4,527 1, 25,239 2,305 322 39 | 22,272 
a AO aaa Kale s'4-a pte 11,013 8,084 | 14,498 516 4,666 239 Sy ,129 2,734 278 3,087 ,031 
onthly 
1954—August.......... 2,578 93 64 766 16 166 | 4,801 743 76 70 | 3,911 
September....... 1,422 1,429 1,104 72 767 1 164 5,280 274 47 & 4,951 
Ce. «5 ocehare 1,077 1 361 65 785 187 2,887 188 21 39 2,639 
November....... ,759 78 2 61 781 16 272 4,905 554 94 56 4,201 
December. ...... 1,359 272 1,181 82 715 ® 216 4,217 329 64 82 3,742 
1955—January......... 884 2,239 3 62 649 31 483 4,833 113 17 48 4,655 
eens 2,916 881 274 67 709 167 321 5,954 255 64 208 5,427 
RN tos 0 ob 0 Bie 1,721 745 6,812 151 841 20 191 | 11,089 562 46 741 9,741 
a thee dni aaeshin 967 | 2,190 478 77 717 4 171 4, 316 19 874 | 3,732 
i mevenwiwne’ 2,991 602 377 94 843 15 333 6,119 785 817 4,438 
a: 1,534 1,428 6,201 64 907 2 301 | 11,193 703 53 399 | 10,038 
, err 884 277 79 796 290 ,089 198 15 110 2,765 
August 3,004 115 328 77 867 16 446 5,848 912 85 118 4,734 
Trust and other accounts 
Internal revenue collections 
(on basis of Internal Revenue Service reports) Social security, Other accounts® 
retirement, and 
Period Excise and miscellaneous taxes Ae: insurance accounts 
‘o 
’ Invest- 
Manufacturers Other 
b Re Invest- | Expendi-| ments’ 
Total Liquor | Tobacco and — Other ceipts ments tures 
Cal. vr.—1951...... 8 ,682 2,460 1,446 2,790 1,987 759 7,906 3,155 4,507 271 786 
RR 9,558 2,727 1,662 3,054 2,115 49 8,315 3,504 4,942 329 508 
SiGisses 9,714 2,819 1,614 3,262 2,020 82 8,123 2,387 5,811 153 310 
9,248 2,707 1,543 3,131 1,867 3812 9,191 1,177 7,717 405 919 
Fiscal yr.—1952....| 8,971 2,549 1,565 2,824 2,032 219 8,210 3,361 4,885 275 530 
1953....| 9,946 2,781 1,655 3,359 2,151 3460 8,529 | 3,059 5,257 242 489 
1954....| 9,517 2,783 ,580 3,127 2,027 332 8,708 1,687 6,846 367 524 
1955....| 9,201 2,726 1,571 3,169 1,735 —612 9,096 1,222 8,100 312 —74 
Semiannual! totals: 
1952—July-Dec.. 5,027 1,482 845 1,573 1,127 121 4,073 1,495 2,456 106 105 
1953—Jan.-June..| 4,919 1,299 810 1,786 1,025 1 4,458 1,564 2,802 136 
uly- b 4,795 1,521 804 1,476 995 | 3—317 3,655 823 3,003 37 —109 
1954—Jan.-June..| 4,722 1,262 777 1,651 1,031 648 5,052 864 3,843 331 633 
July-Dec...| 4,527 1,445 766 1,480 5 164 4,143 313 3,874 74 282 
og SS Jenene. .| 4,674 1,281 804 1,688 —775 4,953 909 4,226 238 —356 
onthly: 
1954—Aug....... 765 207 141 692 —276 387 1,200 281 606 30 104 
Sept...... 766 250 137 3 377 —283 414 —82 682 34 —63 
is aitaea 786 273 134 42 337 —288 334 —148 640 6 —124 
ae 778 280 124 696 —322 358 956 111 641 210 
bs abate 719 209 108 10 391 126 249 657 —58 124 
195S—Jan....... 654 155 131 27 340 —179 227 —334 704 164 
is ates 707 181 119 676 —269 26 —126 697 47 75 
. shewe 844 246 139 99 360 —80 729 39 733 58 21 
ee tb hae 718 209 122 9 378 —193 489 —358 700 —55 —395 
May...... 844 224 143 754 —277 -79 1,298 644 705 —62 —91 
. <iée% 908 267 150 123 368 —269 1,641 1,044 686 50 —130 
es hee. na. n.a. Nn.a. n.a. na. —261 692 252 671 —133 —164 
ere n.a. na. n.a. n.a. n.a. —338 1,465 982 673 —37 —185 






































n.a. Not available. 
1Corporation and estate and gift taxes are from Internal Revenue Service reports prior to July 1953. Excise taxes and nonwithheld indi- 
vidual taxes for that period are obtained by subtracting IRS data from appropriate Treasury daily statement totals. 
Excludes employment and carriers taxes, which are appro ted directly to trust accounts. 


3 Beginning new reporting basis. See footnote 1 on page. $500,000. 5Excess of receipts, or tures (—). 
®Consists of miscellaneous trust funds and accounts and deposit fund accounts. The latter reflect principally net itt me of 2S 
ment sponsored corporations, European Payments Union deposit fund, and sus: accounts of Defense and other Government te. 
Investments of wholly owned Government corporations are included as spacial te tostante 7, but their operating transactions are ded in 


Budget expenditures. 
uo nena of = investments in public debt securities of Government owned and of Government sponsored corporations and agencies and 
other trust funds. 
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TREASURY CASH INCOME, OUTGO, AND BORROWING 
DERIVATION OF CASH RECEIPTS FROM AND PAYMENTS TO THE PUBLIC 


[On basis of monthly and daily statements of United States Treasury and Treasury Bulletin. 


In millions of dollars} 
























































Cash deposits, other than debt Cash withdrawals, other than debt Excess 
f de- 
Less: Plus: pac 
. || posits 
Plus: | Less: | Phus: ay Budget| Plus: —_ or 
Period Net | Trust | Intra- | Other ash ex- | Trust Exch. | Cjear-| TT@28-] Other = with- 
Budget} acct. | Govt. | ,24- de- | pendi- | and | Intra- | Accru- | Stabi-) jn¢° | out- | “ag. || with- || Graw- 
rec’ts. | rec’ts. | trans.! | Just- || posits | tures | Other | Govt . oo. —_ ac- Lr ide | just- — . als 
men accts. | trans.! | public F vow A count aes ments? (-) 
Cal. yr.—1951...... 52,979) 8,582} 2,221) na 59,338) 56,337| 4,397| 2,221 567 —26 106 n.a. 58 ,034 1,304 
eee ° 8,707; 2,150) na 71,396| 70,682) 4,825; 2,150 734 38 319 n.a. 72 ,980)|| —1 ,583 
i +6060 63,841; 8,596) 1,989) n.a. 70 ,440| 72,997) 5,974; 1,989 575 —82 209 N.a. 76 ,529)|| —6 ,090 
19546. 61,171| 9,571) 2,086 —65|| 68,595) 64,854) 7,182) 2,086 565 —188 34] —274 —35)| 68,896 —301 
Fiscal yr.—1952....| 61,391}; 8,807) 2,108/...... 68 ,093| 65,408) 4,952} 2,104 710 9 401} —170)...... 67 , 786 307 
1953%...| 64,825} 8,929) 2,194) —215|) 71,345) 74,274) 5,169] 2,194 694 —28 250} —155| —215|| 76,407|| —5,062 
+ 64,655) 9,155) 2,097 101|| 71,815] 67,772} 6,769| 2,097 509 | —109 303} —274 118)]| 71,974 —159 
ee 60,303} 9,538) 2,009 —62|| 67,769) 64,494] 8,616) 2,009 488 —156| —257 —300 69 ,899)| —2,130 
Sueieuet at 
1952—July-Dec...| 26,893) 4,248} 1,039) nua. 30,104) 36,186) 2,527) 1,039 396 16 64 na 37 857 —7,254 
1953—Jan.-June. .| 37,703) 4,683) 1,144! nua. 41,241) 37,801) 2,642) 1,144 298 —44 248 na 39,203|| 2,038 
July-Dec.*.| 25,757) 3,953 849 376)| 29,199) 34,484) 3,405 849 277 —38 246 -71 374|| 37,244|| —8,045 
1954—Jan.-June..| 38,899} 5,203) 1,248) —242|| 42,615) 33,288) 3,364) 1,248 234 -71 57| —202| —223|| 34,730)| 7,886 
July-Dec...| 22,272) 4,368 838 177|| 25,980) 31,566) 3,817 838 331 —117 —23 —94 188|| 34,167|| —8,187 
u 1958—Jan. -June..| 38,031} 5,170) 1,170} —241||) 41,790) 32,928} 4,798] 1,170 157 —39| —234 —395 35,732|| 6,057 
onthly : 
1954—Sept....... 4,951 457 100} —28)]| 5,280) 5,019 788 100 57 —112 —21 —8| —145|| 5,364 —84 
aS a 2,639 370 74| —318)| 2,617) 4,857 800 74 50 —6| —104 -—7| —320 ,096|| —2 ,478 
ee 4,201 994 58 —14)| 5,122) 3,842 469 58 45 -9 209 —1 —33)| 4,374 748 
3,742 890 427 421 4,626| 6,288 573 427 71 25| —425 —11 449|| 6,401|| —1,775 
1955—Jan........ 4,655 268 42| —582 4,299) 4,942 581 42 51 a ane 186 —24| —582 5,009 —710 
i testes 5,427 600 53 332|| 6, 4,831 653 53 —18 —8| —354 —40 434|| 5,481 825 
eS 9,741 778 64 488); 10,943) 5,894 761 64 4 —36 —36 —63 479|| 6,932 4,010 
Pinewness 3,732 528 78| —532|| 3,651} 5,228] 1,134 78 31 —6| —309 —584 5,355||—1, 704 
Dt éecees 4,438; 1,320 59} —152 5,547) 5,356 817 59 ig ee 384 —182 6,278 —731 
June oe 10,038; 1,677 874 205); 11,045! 6,677 852 874 51 11}; —104 167 6,677 4,368 
(OS 2,765 745 394| —121 2,994 5,382 887 394 68 —46| —237 P171 5 ,352|| —2,358 
SS ceca 4,734) 1,502 n.a, 6,333) 6,225 895; n.a. ae Beesces 74 n.a. 7,256 —923 
ih. +008 Nn.a. n.a. n.a. 5,988 na na ' 9 ree na n.a. 5,904 —84 























n.a. Not available. 


*Beginning new reporting basis. 


Preliminary. 


See Treasury Bulletin for April 1954, 
comparable to the new reporting basis, because data were not available for adjustments described in footnotes 2 and 5. 


DERIVATION OF CASH BORROWING FROM OR REPAYMENT OF BORROWING TO THE PUBLIC 


p. A2. 


Represents principally (1) interest payments between Treasury and Government agencies and 
trust funds, (2) transfers shown as Budget expenditures, and (3) payroll deductions for Federal employees retirement funds. 

2 Represents principally adjustment for differences in reporting bases as between the monthly and daily Treasury statements. 

*Represents principally excess of interest accruals over payments on savings bonds and Budgetary expenditures involving issuance of Fed- 
eral securities; the latter include mostly armed forces leave bonds and notes issued to the International Bank and Monetary Fund, which are 
treated as noncash expenditures at the time of issuance and cash expenditures at the time of redemption. 

*Cash transactions between International Monetary Fund and Exchange Stabilization Fund. 

5To exclude net transactions not cleared through Treasurer’s account in securities by Government agencies, adjusted in table below. 

Cash withdrawals on the old daily statement basis are not 


(See footnote 3). 
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n.a. Not available. 

spenent t described in footnote 5 above, plus other small adjustments for differences in reporting bases. 

a from “‘accruals to the public” shown in preceding table, principally because adjustments to Exchange Stabilization Fund are included. 

Includes redemptions of tax ey securities and savings notes used in payment of taxes 

investment bonds, 1975-80, reflect exc 

out in this column. An exception was the sale for cash of about 300 million dollars in June 1952. 
5Includes cash issuance in the market of obligations of Government corporations and agencies — some miscellaneous debt items. 
*Excludes exchanges of savings bonds into marketable bonds in the amount of 409 million d 
7Beginning new reporting basis. 


*Most changes in convertible Series B 


See footnote 6 above. 


8Less than $500,000. 


Plus: Less: Noncash Details of net cash borrowing from or 
In- Cub] at debt transactions als: || repayment ( —) of borrowing to the public* 
crease, issuance Syat- et 
or de- securities of ——y Net inv Accruals to public?|| cash 
crease | Federal agencies der + Fed. borrow- |! pirect | Sav- Postal 
Period (—), in trans. | sec. by | Imt- on | Payts. || ing, or || peabl - Sav- | Sav 
out- Govt. —— in repayt. ||" nd z bonds in, Sys. |Others 
irect Non- side , bonds | form |/(—), o = “es Bs - 
public | Guar- guar- Treas. — and oO borrow- rs, em notes | special 
debt | anteed | anteed | goct.i = oy Tress. Fed. sues" | Drie issues 
sec. 
Cal. yr.—1951...... 2,711 18 37 n.a. 3,418 718 —125 ||—1,242 1,999) —1,191) —1 ,099 —997 46 
7,973 12 —102 D.a. 3,833 770 —74 3,353 5,778 —406| —1,784 —113} —122 
ae 7,777 22 —3 n.a. 2,540 591 66 4,601 64,829) 6—344 248| —162| —30 
19547..... 3.582 —42 —31 —266 1,582 577 176 906 3,071 —175| —1,469 —195| —326 
Fiscal yr.—1952..... 3,883 16 —88 —170 3,636 779 -79 —695 1,639} —717}—1,209| —155) —252 
9537... 6,966 7 —32 —155 3,301 719 3 2,763 65,294) ®—94|—2,164) —100) —173 
1954..... 5.189 29 —33 | *—256 2,054 524 94 2,255 2,530} —381 628| —239| —283 
Seinen oe soak @anee —37 918 | »—238 1,534 497 147 1,579 4,288 —10| —3,168 —122 590 
ual to’ 4 
1952—July-Dec. . 8,286 8 37 n.a. 1,601 409 —29 6,351 7,322 —121 —829 —32 11 
1953 —Jan.-June.. .| —1,320 —2 —69 n.a. 1,700 308 34 || —3,433 || *—2,028 618/ —1,335 —68} —20 
uly- 7 9,097 24 76 —71 860 283 30 7,952 6,837 —362| 1,583 —94| —12 
1954—Jan. -June —3 ,909 6 —109 —183 1,194 241 64 || -—5, —4,307 —19 —955 —145| —268 
July- 7,490 —47 78 —83 387 336 112 6, 7,378| —156 —514 —50| -—58 
Osama —4,376 10 841 | »—154 1,147 161 35 || —5,021 —3,090 147| —2,654 —72 648 
onthly: 
1954—Sept........ —145 1 161 —125 —48 58 111 —?29 —105 —44, —101 -8 28 
 & eee 3,942 5 —28 —9 —142 51 5 3,996 4,129 —12 —64 —20| —37 
ee 101 1 32 —20 167 45 9 —107 —50 12 —62 —22 15 
bwee cece —103 ® —25 17 191 72 —26 —349 —198 —9| —136) ...... —6 
emt - wp both ooed —311 —10 521 —24 —134 51 -1 259 —211 $1 —56 —26 501 
geoeee —257 3 —40 63 —79 —17 7 —143 —241 169 —59 —27 16 
Bieten cess —4,134 6 67 —72 97 5 35 ||—4,270 —4,291 94 —129 62 —5 
pe eer 2,601 5 24 —52 —413 31 5 2,955 3,144 —88 —42 —30| —30 
eee 824 5 31 —30 582 39 (8) 209 1,778 —32| —1,476 —25| —36 
june: soege —3,098 1 237 » —38 1,094 51 —11 || —4,031 —3,270 —48 —891 —26 203 
bes euks 3,210 —3 29 —50 119 69 45 2,953 3,306 —39 —259 —20 —35 
i néwemes 725 2 118 n.a. 944 31 —1 —135 229 8 —453 —25 106 
el —833 4 Nn.a. n.a. n.a. 41 1 —462 7510) —197) —771}....... »—5 
»Preliminary. rRevised. 


of, or conversions into, marketable issues and thus cancel 
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TREASURY CASH INCOME, OUTGO, AND BORROWING—Continued 
DETAILS OF TREASURY CASH DEPOSITS AND WITHDRAWALS + 
(Classifications derived by Federal Reserve from Treasury data. In millions of dollars] 

































































Cash deposits Cash withdrawals 
Period Direct | Direct | Excise | Social | Other | Deduct: Nat'l. Vet- | Social 
taxes on Int'l | Inter- se- 
Total indi- |t@xes on and ins. cash |Refunds Total sec. ole est on | "8 | curit Other 
vid- | COtPO- | misc. re- . in- . of re- pro- s| fairs® | debt pro- : rw 
uals? | Tations| taxes | ceipts? | come‘ | ceipts grams grams’) -rams®| 
Cal. yr.—1951........ 59 ,338]| 27,149) 16,565] 8,591) 6,362 3,498; 4,137) 6,121} 4,915) 6,169 
Sayer 71,396|| 32,728) 22,140) 9,566] 6,589 2,612) 4,230) 5,209} 5,617) 7,341 
ae 70 ,440|| 34,807) 19,045] 10,288) 6,693 2,000; 4,589) 4,885) 6,648) 8,113 
eo hacwn of 68 ,595|| 31,785) 20,280) 8,801); 7,655 1,089} 4,870) 4,664) 8,587) 7,285 
Fiscal yer tees ..-}| 68,093|| 30,713) 21,467} 8,893) 6,521 2,848| 4,059) 5,826) 5,206) 6,912 
ee 71,345|| 33,370) 21,595} 9,978) 6,849 2,156} 4,658) 4,920) 6,063) 8,360 
1954 ae 71,815|| 33,363; 21,817| 9,679] 7,197 101] 444) 4,838) 4,943) 7,645) 6,682 
P i, Lagi aime 67 ,769|| 32,563) 18,201) 9,109} 7,919 1,019} 4,947) 4,766) 9,057} 9,786 
Semiannual totals: 
1952—July-Dec..... 30,104|| 13,041} 7,821) 5,048) 3,202 1,123} 2,246) 2,500) 2,876) 4,107 
1953—Jan.-June....| 41,241]| 20,329] 13,773| 4,931) 3,656 ,069| 2,413) 2,420) 3,247) 4,448 
July-Dec.®...| 29,199]| 14,478} 5,272) 5,357) 3,031 930| 2,334) 2,465) 3,368) 3,748 
1954—Jan.-June....| 42,615)) 18,885) 16,545} 4,322) 4,165 526] 2,299] 2,482} 4,277) 3,121 
ly-I on 12,899} 3,734) 4,479) 3,490 563| 2,367) 2,186) 4,311) 4,364 
19,663) 14,466) 4,630) 4,430 748; 2,580) 2,579) 4,747) 4,717 
2,936} 1,108 722 371 40| 1r445 375 716} 536 
ee a a 
2,881 271 939 - 
ce sl ial ul tl RSs 
we 19 171 
4,096 330 703; 1,019 140 424 768} 641 
21688] '444| 604 "fa| ia] 43a|— oa] 687 
aed 694 2 1 
3,743 394 802} 1,215 1 481 432 783) 1,144 
3,346} 6,102 922 9 108 707 775 723 
3341 Sas] 899 408 89 ius as6 786 H "309 
3,341 a 899; 1,405 9 ’ 
3,413} 1,090 820 548 na 505 401 n.a. n.a. 
n.a. Not available. rRevised. 


1 Beginning with July 1953, data are from the daily statement of cash deposits and withdrawals of the U. S. Treasury where available; other- 
wise from the monthly Budget statement. For a description of classifications prior to that date, see earlier issues of the BULLETIN. 

2Includes estate and gift taxes. 

3Includes taxes for old-age and unemployment insurance, carriers taxes, and veterans life insurance premiums. 

4Represents mostly nontax receipts. 5Includes net redemptions of armed forces leave bonds. 

®Includes special International Bank and Monetary Fund notes. TIncludes payments from veterans life insurance funds. 

®Includes benefit payments for old-age and unemployment insurance and Government employees and railroad retirement funds. 

® Beginning new reporting basis, described in Treasury Bulletin for April 1954, p. A2. 

” Monthly figures do not add to fiscal year because figures for unclassified items are not available for August-June. 


UNITED STATES SAVINGS BONDS—SALES, REDEMPTIONS, AND AMOUNT OUTSTANDING 
{In millions of dollars] 






























































All series Series A-E and H Series F, G, J and K 

Calendar year Redemptions! Out- Redemptions! Out- Redemptions! Out- 
or month stand- stand- stand- 
ay Bef A. TD Bas Bef (end of Bef (end of 

ore end o ore en ore en 

Total | maturity | period) Total | maturity? | period) Total | maturity | period) 
DS 0.6 > dahbwldk ern 7,427 | 6,243 5,951 49,776 4,466 | 5,632 5,340 33,410 2,962 611 611 16,366 
ae See 6,694 | 4,889 4,529 52,053 4,085 | 4,181 3,821 33,739 2,609 708 708 18,314 
aa eS 7,295 | 4,840 4,408 55,051 4,224 | 4,011 3,579 34,438 3,071 829 829 20,613 
0 ror ee 5,833 | 4,708 4,079 56,707 4,208 | 3,905 3,276 35 ,206 1,626 803 803 21,501 
eee 6,074 | 5,323 4,583 58 ,019 3,668 | 4,435 3,695 34,930 2,406 888 888 23 ,089 
ee or 3,961 | 5,150 4,571 57,587 3,190 | 4,079 3,500 34,728 770 | 1,071 1,071 22,859 
5 «6 ah wea ei ae 4,161 | 4,565 S, 57,940 3,575 | 3,657 2,896 35,324 586 908 908 22,616 
Se 4,800 | 5,552 3,613 57,710 4,368 | 3,643 2.629 36 ,663 432 | 1,909 984 21,047 
aa. 6,173 | 6,348 3,655 57,672 4,889 | 3.920 2,804 38,233 1,284 | 2.428 851 19,439 
1954—Sept......... 404 508 352 58 ,088 367 323 257 37,808 97 185 95 20 ,280 
EG iis Cate de 456 468 308 58,126 369 293 224 37,930 87 175 &4 20,196 
ee 466 454 226 58,186 384 294 196 38 ,069 82 160 30 20,118 
Bis Gee nck 557 566 306 57,672 445 348 232 38,233 112 218 74 19,439 
1955—Jan......... 742 691 368 57,967 573 337 190 38,515 169 354 178 19,451 
aa 602 433 —134 58,225 465 257 63 38,721 137 176 —197 19,504 
ST 614 520 161 58 ,366 518 336 176 38,914 95 184 —15 19,452 
E+ ine es 535 623 332 58 ,326 448 330 229 39 ,063 87 293 103 19,263 
RE 488 520 255 58 ,346 419 343 236 39,181 69 177 19 19,166 
Ee 496 544 263 58,365 428 373 230 39,285 68 171 33 19,080 
BE sin cad Ue 494 532 324 58 ,407 439 353 242 39 ,432 55 180 82 18,975 
pa eee 487 480 256 58,450 439 344 223 39,553 48 136 33 18,897 

ee 462 659 402 58,290 414 340 ?228 39 ,656 48 319 7174 18,635 

»Preliminary. 
1A change in procedure for processing redeemed savings bonds, beginning in June 1954, resulted in a high level of redemptions which were not 
between matured and unmatured bonds. This and the subsequent distribution’ ot these redemptions tem y obscured relation- 


ships between matured and unmatured classifications. 
oa of extended Series E bonds are included with matured issues. 
Note.—Sales and redemptions (the latter including exchanges) of bonds are shown at issue price; amounts outstanding are at current re- 
demption value and include only interest-bearing issues. 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 
[On basis of daily statements of United States Treasury. In millions of dollars] 


























Public issues® 
Marketable Nonmarketable 
Total | Total 
End of , oss Bonds Con- Tax Special 
- debt? os ane T Bills cates of N Bank | Bank ‘ble Total® ~ —_ 
ota otes fe) sav- 
indebt- e . re- bonds bonds ings 
ble* | stricted notes 
50,942} 45,025 i Saar oe, F RO RP reer 3,444) 3,195)....... 5.370 
64,262) 57,938 _ Sea 5,99 hited walle idee «. 8,907} 6,140) 2,471) 6,982 
112,471} 108,170 6,627) 10,534 44,519 [7 21,788) 15,050} 6, 9,032 
170, 108) 165 ,877 13,072 ° 11,175) 55,591} 12,550)....... 36,574 ° 8,586) 12,703 
232,144) 230, 16.428 30 ,401| 23,039} 66,931 _ ey 50,917| 40,361; 9,843) 16,326 
278 ,682| 278,115 17,037) 38,155) 22,967 ,403} 52,216)....... 56,915; 48,183) 8,235} 20,000 
259 ,487| 259,149 17,033} 29,987) 10,090] 69,866) 49,636)....... ,451| 49,776) 5,725) 24,585 
,981| 256,900 15,136) 21,220) 11,375) 68,391) 49,636)....... 59,492] 52,053} 5,384) 28,955 
252 ,854| 252,800 12,224) 26,525) 7,131] 61,966) 49,636)....... 61,383) 55,051} 4,572] 31,714 
257,160] 257,130 12,319 ,636| 8,249] 55,283) 49,636)...... 56,707} 7,610] 33,896 
256,731| 256,708 13,627} 5,373) 39,258] 44,557) 49,636)....... 68,125} 58,019 ¥ 33,707 


21,713) 16,712} 30,266 oy '874| 21,016] 12.500] 65.062| 57,940] 5,770] 39,150 


64,104 , 
19,511| 26.386] 31.406] 63,927| 13,400] 11.989] 65.065] 57.710] 6.026] 41,197 
19,515) 18,405) 31,960) 71,802) 8,672) 11,861) 64,465) 58,061; 5,079) 42,229 


19,510) 18,184) 32,001) 75,597) 8,671] 11,820] 64,250) 58,088) 4,829) 42,407 
19,509] 18,184) 36,188) 75,597| 8,669) 11,787) 64,226) 58,126) 4,766) 42,238 


271 ,341| 271,260 


274,838) 274,810 
278 ,786| 278,752 

















278 ,888| 278,853 158,152|| 19.507} 18,184) 36,196] 75,596] 8,668) 11,780) 64,228) 58,186] 4,704) 42,351 
278 ,784| 278,750 157 ,832)| 19,506) 28,458) 28,033) 76,129] 5,706) 11,767) 63,565) 57,672) 4,548) 42,566 
278 ,463| 278,439 157 ,834|| 19,507) 28,462) 28,037) 81,828)....... 11,764] 63,830) 57,967) 4,498) 42,268 
278,209) 278,182 157,752)| 19,505) 21,455) 35,280) 81,512/....... 11,738] 64,027) 58,225) 4,443) 42,047 
274,080) 274,048 153,3 19,505| 17,722) 34,989) 81,134)....... 11,710) 64,043) 58,366) 4,318) 42,097 
276 ,686| 276,649 156,578|| 19,507) 20,932) 35,007) 81,132)....... 11,692] 63,963) 58,326] 4,279) 41,691 
277,515) 277,472 158 ,404|| 19,511) 17,046) 40,718) 81,130)....... 11,687) 62,473) 58,346] 2,804] 42,240 
274,418) 274,374 155,206)| 19,514) 13,836) 40,729) 81,128)....... 11,676} 61,609) 58,365] 1,913) 43,250 
277 ,626| 277,584 158,571|| 19,913) 16,037) 40,746) 81,875]....... 11,659] 61,384] 58.407| 1,655] 43,340 
278,352) 278,309 158 ,860)| 20,311} 9,047) 47,608) 81,894)....... 11,637} 60,975) 58,450] 1,202] 44,238 
277 ,524| 277,476 159,475}| 20,810) 9,047) 47,707) 81,861]....... 11,538) 59,975) 58,290 399) 43,891 









































1Includes some debt not subject to statutory debt limitation (such debt amounted to 479 million dollars on Sept. 30, 1955) and fully guar- 
anteed securities, not shown separately. 2Includes noninterest-bearing debt, not shown separately 

3Includes amounts held by Government agencies and trust funds, which aggregated 7,315 million om on Aug. 31, 1955. 

Includes Treasury bonds and minor amounts of Panama Canal and Postal Savings bonds. 

5Includes Series A investment bonds, depositary bonds, armed forces leave bonds, and adjusted service bonds, not shown separately. 


OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
{Par value in millions of dollars} 




















Pith iS Oe ER Bee Gee iisisiis att Mem eit iE tities 














Total Held by Held by the public 
= U. S. ee 
t agencies an J 
End of month | (includ-|| trust funds! gates) Com | tees | = | one | Oe Individuals =| Miscel- 
ing guar- ‘ — ance — laneous 
enteod Total || Reserve | mercial | savings com- corpo- local ives 
escuri- Special | Public Banks | banks? | banks panies rations | govern- | Savings | Other tors3 
ties) issues issues ments bonds jsecurities 
1940—Dec.. 2,260 3.200 6,900 2,000 500 2,800 7,800 700 
1941—Dec.. . 2,558 3,790 8,200 4,000 700 5,400 8,200 900 
1942—Dec...... 3,218 4,500 | 11,300 | 10,100 1,000 | 13,400 | 10,300 2,300 
1943—Dec...... 4,242 6,100 | 15,100 | 16,400 2,100 | 24,700 | 12,900 4,400 
1944—Dec...... 5,348 8,300 | 19,600 | 21,400 4,300 | 36,200 | 17,100 7,000 
1945—Dec...... 7,048 10,700 | 24,000 | 22,000 6,500 | 42,900 | 21,400 9,100 
SR 6,338 11,800 | 24,900 | 15,300 6,300 | 44,200 | 20,100 8,100 
1947— Dec > 12,000 | 23,900 | 14,100 7,300 | 46,200 | 19,400 8,400 
1948— Dec 5,614 11,500 | 21,200 | 14,800 7,900 | 47,800 | 17,600 8,900 
1949— Dec 464 11,400 | 20,100 | 16,800 8,100 | 49,300 | 17,000 9,400 
1950— Dec. ,490 10,900 | 18,700 | 19,700 5,800 | 49,600 | 16,700 | 10,500 
1951—June 305 10,200 | 17,100 | 20,000 9,400 | 49,100 | 16,400 | 10,700 
,379 9,800 | 16,500 | 20,700 9,600 | 49,100 | 15,500 | 10,600 
1952—June. ,596 9,600 | 15,700 | 18,900 | 10,400 | 49,000 | 15,600 | 11,600 
,743 9,500 | 16,100 | 19,900 | 11,100 | 49,200 | 16,000 | 11,700 
1953—June ,022 9,500 | 16,000 | 18,400 | 12,000 | 49,300 | 17,100 | 12,800 
rene ,116 9,200 | 15,800 | 21,000 | 12,900 | 49,400 | 15,800 | 13,200 
19S4—June ,ilt 9,100 | 15,300 | 16,400 | 14,300 | 49,500 | 15,000 | 13,700 
1954—July..... 081 9,000 | 15,100 | 16,400 | 14,300 | 49,600 | 14,600 | 13,700 
Aug... ,032 9,000 | 15,100 | 18,100 | 14,400 | 49,700 | 14,500 | 13,600 
Sept... ,042 8,900 | 15,100 | 18,100 | 14,400 | 49,700 | 14,100 | 13,700 
Oct. .. 047 8,900 | 15,100 | 18,700 | 14,500 | 49,800 | 14,000 | 14,000 
) Ee ,080 8,800 | 15,000 | 19,300 | 14,600 | 49,900 | 13,600 | 13,800 
4 tm4 3 ,043 8,800 | 15,000 | 19,300 | 14,600 | 50,000 | 13,400 | 13,900 
1955—Jan...... 67 8,800 | 15,200 | 20,000 | 15,000 | 50,000 | 13,600 | 13,900 
| SRS 02 8,800 | 15,200 | 21,200 | 15,300 | 50,100 | 13,900 | 13,900 
Mar...... 57 | 224, 726 23,613 | 64,200 8,800 | 15,000 | 19,000 | 15,500 | 50,200 | 14,300 | 14,200 
ape bbhages 29 227 766 23,612 | 65,700 8,800 | 15,000 | 20,100 | 15,700 | 50,200 | 14,300 | 14,400 
Pocces 23 | 228,052|| 23,662 | 64,700 8,800 | 14,900 | 21,200 | 15,900 | 50,200 | 14,300 | 14,400 
June..... 90 | 223,878|| 23.607 | 63,400 8,700 | 14,800 | 18,500 | 16,000 | 50,200 | 14,300 | 14,400 
July 3 300 | 226,986}} 24,091 | 63,600 8,800 | 14,900 | 19,600 | 16,300 | 50,300 | 14,400 | 15,000 









































1 Includes the Postal Savings System. 
2Includes holdings by — in territories and insular possessions, which amounted to 300 million dollars on Dec. 31, 
* Includes savings and loan associations, dealers and brokers, foreign accounts, corporate pension funds, and aneeth Scivattons, 


panne nr of Federal Reserve Banks and U. S. Government agencies and trust funds are reported figures; holdings of other investor 
groups are estimated by the Treasury Department. 
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UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES 
Direct Pubiic Issues Outstanding August 31, 1955 
{On basis of daily statements of United States Treasury. In millions of dollars} 











Issue and coupon rate |Amount|| Issue and coupon rate |Amountj| Issue and coupon rate |Amountj| Issue and coupon rate |Amount 
Treasury Bills! Certificates iT: bonds bonds— Cont. 
Dec. 15, 1955...... 1 5,359 Mar 15 1956-58. ..2 1,449 tom 1963-68. ..2 2,825 
Ss) 5 eee 1,600 || Mar. 22, 19562...... 1 2,202 || Sept. 15, 1956-593. .2 982 ene 15, 1964-69. ..2 3,753 
 *_ LL =e 1,600 || June 22, 1956?....... 2 1,486 || Sept. 15, 1956-59. ..2 3,821 . 15, 1964-69. ..2 3,829 
SD on-0.6 0.0 00% 1,600 Mar. 15, 1957-59. ..2 927 || Mar. 15, 1965-70. ..2 4,717 
| er 1,601 Treasury notes ns 15, 1958...... 2 4,245 || Mar. 15, 1966-71...2 2,960 
Dec. 15, 1955...... 13 6,854 une 15, 1958-633. .2 919 —_ 15, 1967-72. ..2 1,881 
Se . a 1,601 || Mar. 15, 1956...... i 8,472 || Dec. 15, 1958...... 2 2,368 pt. 15, 1967-72. ..2 2,716 
, Se eine«« 0-0 000 1,601 Apr. 1, 1956......14% | 1,007 || June 15, 1959-62...2 5,276 || Dec. 15, 1967-72...2 3,808 
 —  & er 1,601 Aug. 15, 1956........ 2 {12,547 Dec. 15, 1959-62. ..2 3,464 || June 15 1978-83...3 1,606 
 « 1,600 |} Oct. 1, 1956...... 1 550 || Nov. 15, 1960... ..2 3,806 |} Feb. 15, 1995........ 3 2,735 
Mar. 15, 1957...... 2 2,997 || Dec. 15, 1960-653, .2 1,485 
Dec. 1,1955..........}] 1,600 |] A 1. Sl savess 1 531 || Sept. 15, 1961...... 2 2,239 ||Panama Canal Loan. .3 50 
Dec. 8, 1955.. 1,602 ay 15, 1957...... 1 4,155 || Nov. 15, 1961...... 2 11,177 
Dec. 15, 1955.. 1,602 |} Aug. 15, 1957........ 2 | 3,792 || Aug. 15, 1963...... 2 6,755 
Dec. 22, 1955.. 1 601 |] Oct. 1, 1957...... 1 824 || June 15, 1962-67...2 2,116 vertible bonds 
Dec. 29, 1955.. 1,601 || Apr. 1,1958....... 1 383 Investment Series B 
Oct. 1, 1958...... 1 121 Apr. 1, 1975-80. . .2% 11,538 
Feb. 15, 1959...... 1 5,102 
Apr. 1, 1959. ....1 119 
Oct. 1, 1989...... 1 99 
AGS. 3, CHRD. eset 1 154 























1Sold on discount basis. See table on Money Market Rates, p. 1153 
2Tax anticipation series. 3Partially tax-exempt. 


SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES * 
Marketable and Convertible Direct Public Securities 
{Par value in millions of dollars] 
















































































U.S. U.S. 
Govt.| Fed- Mu- Insurance Govt.| Fed- Mu- Insurance 
= agen-| eral _ tual | companies ba agen-| eral pang tual | companies 
End of month pot cies | Re- sav- Other || End of month cies | Re- - sav- Other 
stand- on cial | ° stand- ond cial | : 
: n serve | banks | ines . ing serve ings 
ing trust | Banks banks trust | Banks banks| __ 
fends | Life | Other funds Life | Other 
Type of security: Type of security: 
Taal marketable Convertible bonds 
and cenvertible: a vestment 
1952—Deec...... 161,081}| 6,613) 24,607 55,828] 8,740, 9,514) 4,711] 50,979 B): 
1953—June..... 159,675|| 6,899| 24,746 51,365, 8,816) 9,347| 4,808] 53,604| 1952—Dec......| 12,500] 3,438]....... 3, 3,987 
ie 166,619)) 6,989] 25,916 55,933) 8,524| 9,120} 4,905) 55,233 1953—June.....| 12,340}/ 3,439)....... 3, 3,919 
1954—June..... 162,216|| 6.985; 25.037,56,199| 8.353] 8,667| 4,854! 52,121) Dec......| 11,989]| 3,439]....... 2° 3.854 
Dec... |169,599|| 6,918] 24,932 61,082] 8.113] 8,371| 4,958) 55,226) 1954—June.....| 11,861]| 3,439]....... 2 3/800 
1955—June.... .{166,882]| 7,162] 23,607|55,667| 8,060] 8,330] 4,779] 59,260 Dee... «| TPO SeEE------ 2, 5,788 
July... .|170;230)] 7,177] 24,091)55,842) 8,100] 8,429] 4,789] 61,804] 1955—June.....| 11,676|| 3,439]... . 2, 3,706 
Treasury bills: July... ..} 11,659]] 3:439]....... 2, 3,700 
1952—Dec......| 21,713]] 86. 1,341] 7,047] 137] 464] 119) 12,518 Marketable secur- 
1953—June..... 19:707|| 106] 1,455) 4,411] 120) 327] 132) 13,155] _rities, maturing: 
Dec...... 19;511]| 102] 2,993 4,368} 126! 410) 109 11,402 |Within 1 year 
1954—June..... 19,51 46| 2.316 4,187] 98] 520} 101) 12,248] 1952—Dec...... 14,749 23,547 
Dec......| 19,507] 51 2,204| 4,399] 75] 537| 125) 12,115 1953—June cei 64 15, 506}1 27,308 
1955 —Jun 19,514)] 40] 886 2,721] 84) 6537] 93) 15,153 reves oa ’ 
July... 19,913] 48) 1,261) 2,775] 87] 528] 88) 15,126] 1954—fune..... ere sane 
Certificates: 1955—June 17,405 24 062 
952—Dec......| 16,712 27; 5,061) 4,791 a aa . 
ga 15,854) 30] 4,996, 4,351 6,052 July..... 17,889 25,736 
Dec......| 26,386] 63) 5,967| 9,215 10,475 1-5 years: 
Je... 18.405] 41] 6,600] 4,942 6,511] 1952—Dee...... 7,146 6,938 
— i 4] 13,882] 4,835 ee 1963—June vont 6,453| oe 
1955— __| 13,836 8] 8,274] 1,455 3,973] sons po’’’’ ’ , 
uni soe ‘| 16/037] 8] 8.382) 1,978 ap SE... 3087 was 
Treasury notes: | 1955—. 10, 
TaD... 1.08 cra) 18—Joe...| 3 a7 2. 
1953—June..... 10,355 ,678 
eae): 3 11,510 5,814 5-10 years: 
—. Jo. 11,423 6,531| 1952—Dee 22, 1,387 5,835 
ta 13,649 7,310} 1953—June.....| 18, 1,874 4.805 
1955—June..... 15,385 12,502) 1954—June..... 30; 1,035) 6.711 
July 15,001 12,880 Jec.....| 88, 1,014 2 7,439 
Marketable bonds:! | 1955—June..... 33, 1,014 2 7,626 
1952—Dee...... . 32,840 23,073 July... 33,68 10142 7,726 
1953—June..... 32,066 890; 
panne 30,671| 6 23,688 ‘After 10 
1954—June. 35,481 ,032|| 1952—Dee...... 31,081]] 2,464) 1,41 4, 10,673 
‘eas one ; 1953—June..... al, 2,733 1,416 4. 11,621 
1955—June..... 35,942 23,927)! 1954—June.....| 31,725]| 2,740] 1,415 4 734 
July... 804 4,61] «Des... 31,719|| 2,796] 1,415 ‘4 11,874 
1955—June..... 33,628) 2, 1,415 4, 13,233 
July..... 34,3971 2, 41 4, 13,660 
































*Commercial banks, mutual savings banks, and insurance companies included in the survey account for over 90 per cent of total holdings 
by oon —- “pecan Data are complete for Federal agencies and trust funds and Federal Reserve Banks. Figures in column headed “‘other’’ 
are uals, 

1Includes Treasury bonds and minor amounts of Panama Canal and Postal Savings bonds. 
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NEW SECURITY ISSUES’ 
[Estimates, in millions of dollars) 







































































































































































Proposed uses of net proceeds, 
Gross proceeds, all issuers? all corporate issuers* 
Noncorporate Corporate New capital 
Vear or Re- | 
Total State cel- | tire- | ment 
U. S. Fed- | and Pre- | Com- New | lane- | ment of 
Govern-| eral mu- |Other4| Total Pub- | Pri- | ferred} mon | Total money’| ous of | secu- 
ment agency* —= Total licly | vately stock | stock pur- eek rities 
ebt, 
offered| placed poses | atc.s h 
i aa 5,687 2,332 13 | 1,128 50 | 2,164)| 1,979) 1,276 703 98 87 420 325 26 69 |1,695 
ES Se 6,564 2,517 109 | 1,238 24 | 2,677)| 2,386) 1,628 758) 1 108 762 569 19 174 |1,854 
eh 15,157 || 11,466 38 956 30 | 2,667)| 2,389); 1,578 811| 167 110) 1,040 868 28 144 |1,583 | 
i onsiges «asia 35 ,438 , 846 1 524 5 | 1,062 917 506 411; 112 647 474 35 138 396 
iddenes thas 44,518 || 42,815 2 435 97 | 1,170 621 369} 124 56 408 308 27 73 789 
nahhes ¢ ¢-0ce 56,310 || 52,424 1 661 22 | 3,202|| 2,670)| 1,892 778| 369 163 753 657 47 49 {2,389 
nad aaod 4 i 54,712 || 47,353 506 795 47 | 6,011)| 4,855}; 3,851| 1,004) 758 397| 1,347|| 1,080 133 134 |4,555 
Snetdcuseses 18,685 10,217 357 | 1,157 56 | 6,900)| 4,881]| 3,019) 1,862/1,126 891) 3,889); 3,279 231 379 |2,868 } 
Re eee 19,941 BORED Lecceccs 2,324) 451 | 6,577|| 5,035|| 2,888) 2,147 6 778| 5,115|| 4,591 168 356 {1,352 
bets cs soues 20,250 || 10,327 |....... 2,690} 156 | 7,078|| 5,973} 2,963) 3,010) 492 614) 6,651|| 5,929 234 488 307 
Lee errr 21,110 || 11,804 216 | 2,907) 132 | 6,052); 4,890)| 2,434) 2,455| 424 736| 5,558)| 4, 315 637 401 | 
Se 19,893 9,687 30 | 3,532} 282 | 6,361|| 4,920); 2,360) 2,560) 631 811) 4, 4,006 364 620 |1,271 
? a 21,265 9,778 110 | 3,189 7,741|| 5,691)|| 2,364) 3,326; 838 | 1,212] 7,120)) 6,531 226 363 486 ' 
: Sends ocwbeede ‘ 12,577 459 | 4,401) 237 | 9,534|| 7,601|| 3,645) 3,957) 564 | 1,369) 8,716)| 8,180 537 664 
° Di cicabtades 28 ,824 13,957 106 | 5,558} 306 | 8,898)| 7, 3,856| 3,228; 489 | 1,326) 8,495|| 7,960 535 260 
4 Sa 29,765 12,532 458 | 6,969) 289 | 9,516)| 7,488)| 4,003) 3,484) 816 | 1,213) 7,490)| 6,780 709 1,875 
pon 1954—Aug...... 1,279 ot ee 300 8 424 352 166 186 45 27 335 304 31 82 
om Sept..... 2,125 of ee 652 2 | 1,008 886 581 305 60 62 747 705 42 247 
oat «ee 6,544 4,611 184 615 3 | 1,130 813 470 343 52 265) 1,003 856 146 109 
ad Nov..... 1,350 2 er 459 4 422 321 116 205 37 64 290) 244 46 123 
ane Dec...... 2,552 Be Ero shaws 906 71 1,019 854 288 566 62 103 604 515 89 400 } 
~ 1955—Jan...... 2,706 742 716 541 35 672 484 252 232 53 135 546 465 81 114 
x - 1,431 og ee 328 1 501 364 156 208 25 113 436 362 74 56 
Spee Mar..... 2.583  * 540 9 | 1,420 871 524 346 37 512| 1,261]| 1,190 71 135 
rad ae 1,654 7 es 429 15 675 475 297 178 54 146 494 444 50 165 
4 May..... 4,399 3,020 30 350 2 998 694 465 229 95 209 903 791 112 74 
pam June..... 1,915 Sr Eeatnwa » 651 4 796 533 190 344 57 206 697 635 62 81 
04 July.....] 72,424 OS ae °470 4 685 540} 136 405 52 92 531 466 64 142 
pd RORissone 1,620 of eee ae 870 660) 508 152 10 200 639 610 29 215 
Proposed uses of net proceeds, by major groups of corporate issuers 
[ted 
ee! 
. ial . ° ons ° > estat 
ow sities Manufacturing Capel cnt Transportation Public utility Communication Re vial 
* month 
Total Total Total Total Total Total 
ra net 4 Retire-| net od Retire-| net || NeW | Retire-| “net New | Retire. net || New | Retire-| net New | Retire. 
wi ees || ital | mene) Bee | tale | mente) Pein || itale | Demian) De || tale | meme Pia || ite | mente ees || ita | mente” 
we 
on 
4 347 44 338 || 310 28 | 795 || 784 11 | 2,276 |/2,043 233 7 |} 517 49 593 || 558 35 
veer 026 149 | 538 474 63 806 609 196 | 2,608 |/1,927 682 | 395 314 81 739 639 100 
cad ,846 221 518 462 56 | 490 437 53 | 2,412 ||2,326 85 605 5| 515 449 66 
,712 261 536 512 24 983 758 225 | 2,626 ||2,539 88 753 747 6| 508 448 60 i 
128 90 | 542 502 40 | 589 553 36 | 2,972 ||2,905 67 | 874 871 3 |1,561 |/1,536 24 
,044 190 | 923 || 831 93} 771 || 501 270 | 3,665 ||2,675 990 | 711 || 651 60 |1,061 7 273 
107 10 55 41 14 46 .—lU 158 104 55 27 1 14 12 2 
109 40 58 58 1 163 40 123 247 174 74 | 329 326 3 47 41 7 
273 5 144 127 16 47 22 25 272 212 60 98 yea 274 270 4 
105 3 74 OF See 69 18 51 61 46 15 74 20 54 27 1 
123 64 137 132 + 70 52 18 153 305 44 43 1 108 100 8 
163 23 50 45 5 80 37 43 239 || 198 41 7 2 97 | aes 
68 16 | 100 88 12 8 |, =e 108 |} 101 s 44 26 18 | 148 || 145 2 | 
547 85 96 94 3 36 ), 224 196 27 27 21 6| 381 368 13 i 
141 26 38 37 1 107 18 89 214 18 12 6 114 108 6 i 
376 48 46 42 4 GP Recenncs 247 24 | ed 181 177 5 
164 10 121 110 ll 57 52 5 27: 70 31 39 80 78 2 
212 137 57 54 3 17 16 82 43 | ie 124  {_ aa 
119 50 36 34 2 187 29 158 75 90 gg ee 295 291 4 
rRevised. 
1 Estimates of new issues sold for cash in the United States. 
2Gross proceeds are derived by multiplying principal amounts or number of units by offering price. 
SIncludes issues guaranteed. 4issues not guaranteed. 
5Includes foreign government; International Bank; and domestic me npn | and other nonprofit. _ \ 
*Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and f 


penses. 
7Includes proceeds for plant and equipment and working capital. 
®Includes proceeds for the retirement of mortgages and bank debt with original maturities of more than one year. Proceeds for retirement 
of short-term bank debts are included under the uses for which the bank debt was incurred. 
*Includes all issues other than those for retirement of securities. 
“Retirement of securities only. 


Source.—Securities and Exchange Commission. | 
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 
{In millions of dollars} 

















Annual Quarterly 
Industry 1953 1954 1955 
1949 | 1950 | 1951 | 1952 | 1953 | 1954 
4 1 2 3 4 1 2 
Manufacturing 
Total (200 corps.): 
DL... 0+ srbtekssbbnde dabobebedpeliba 38 , 176/45 , 598/52 ,693/54, 266/63 , 100/57 , 898/15 ,014/14, 342/14, 887/13 ,494/15,175/16,545/17, 852 
Profits ORIN isk dn ce rdieecteanaa 5,250) 8,133) 8,806) 7,271) 8,338) 7,198) 1,420) 1,780) 1,947) 1,570) 1,899) 2,444) 2,753 
ey PI, . dis ss 00s ehebeenwabs 3,244) 4,200) 3,530) 3,191) 3,632) 3,815 915 908 992 803) 1,109) 1,210) 1,385 
RR RR RRR eR IE AES" Sa RENE 1,737) 2,327| 2,064) 2,062) 2,066) 2,368 643 529 530 525 782 574 576 
Nondurable goods industries (94 corps.):! 
Dds «ss trakeannis ee cnt eweawe ited 14, 281/16, 238/18 ,903/19 , 255/20, 704/20 621) 5,196) 5,066) 5,079) 5,046) 5,429) 5,508) 5,744 
eS ee ee nee 2,054) 2,932) 3,420) 2,833) 3,018) 2,756 607 695 699 657 705 797 845 
i Oi oo. chs oe catadbaweeke 1,353) 1,653) 1,522) 1,384] 1,517] 1,592 394 381 391 370 448 441 469 
OS SSS eee eee 785 974 920 942 964) 1,053 287 233 236 237 345 255 259 
Durable Egos industries (106 corps.) :? 
AEP APR AR SSE a Sh Se 23 ,895/|29 ,360)33 , 790/35 ,011|42 ,396|37,277| 9,818) 9,276) 9,808) 8,448) 9,746/11 ,037/12,108 
Profits ET IL, 5 Sis oc s:0 bbe take owed 3,196) 5,201} 5,386) 4,438] 5,320) 4,442 814) 1,085) 1,248 913) 1,194) 1,646] 1,908 
GNI, Sith 2% inc ceteeaeuind 1,890) 2,547) 2,008) 1,807) 2,115) 2,223 521 527 601 433 661 770 916 
isis cilvad SWeaw vnavinrs oeancee 951) 1,354] 1,143) 1,120) 1,102) 1,315 356 296 294 288 437 319 317 
Selected industries: 
Foods and kindred products (28 corps.): 
Dds deatedband Mibedaeeaencne eeauns 4,223) 4,402) 4,909) 5,042) 5,411] 5,464) 1,394) 1,337) 1,351] 1,339) 1,437) 1,355) 1,465 
Profits ES EEE a ee 434 532 473 446 465 461 107 99 132 122 108 99 132 
ee ES a eee 268 289 227 204 211 224 54 46 63 59 56 46 64 
SS Le eee 149 161 159 154 154 156 45 36 36 39 45 36 36 
Chemicals and allied products (26 corps.): 
NE WE ons 04.5.0 ae 6s 8 OEE Cee Ree 3,904) 4,817) 5,882) 5,965) 6,373] 6,182) 1,528) 1,502) 1,540] 1,518) 1,622) 1,721} 1,811 
Pe NOD GONE ic o's 000 es0seeoee¥e 734) 1,178] 1,490) 1,257) 1,308) 1,175 232 282 282 277 334 367 381 
ED OE ee ae 441 597 521 485 520 612 128 138 142 137 194 183 193 
Dividends. (aaa 338 467 381 396 413 495 135 100 102 99 194 114 115 
Petroleum refining (14) corps. ): 
a a aie wee ee ail al 4,003) 4,369) 5,092) 5,418) 5,891] 6,015) 1,530) 1,511) 1,473) 1,471) 1,560) 1,567) 1,612 
Profits I 0 ts: aaa thine auras 582 709 907 722 834 746 188 223 195 174 154 207 198 
SP ere ae et eee 454 490 557 520 599 564 166 154 142 134 134 148 145 
DS... .% +s edsatcnee > beet avees 204 235 261 282 287 292 77 71 71 72 76 76 76 
Primary metals and products (39 corps.): 
A ee dhs aise oo desea tweimredae’ & « 8, 184/10 448/12, 507/11 , 564/13, 750/11,522) 3,193) 2,912) 3,021) 2,715] 2,874) 3,301| 3,847 
OR GIGI, 6.0 cic dda ces épetetecs 996) 1,706) 2,099) 1,166) 1,825) 1,375 295 302 360 306 407 487 630 
POM GM, . .+ccehibhnexenkie ows 580 857 778 578 793 717 196 151 180 151 235 241 312 
Ni Er EE ERE SOR ERE 286 378 382 368 378 409 113 100 92 92 125 115 110 
Machinery (27 corps.): 
| 2 fear ee eee ee 4,366) 5,075) 6,189) 7,089} 8,015| 7,753) 2,039) 1,919) 1,939] 1,866) 2,030) 1,955) 2,046 
re Ce. oo Secctcheobetde 520 851} 1,005 975) 1,010 899 193 252 237 199 209 232 251 
OS EE Eas 321 426 370 381 402 470 115 117 107 102 143 110 121 
SE a eee eee Se 138 209 192 200 163 263 91 58 64 65 76 67 67 
Automobiles and equipment (15 corps.) 
Dh oh chissaa then seduces abe ete hs 9 577/11 ,805/12 ,496/12,825/16,377/13,940) 3,495) 3,485) 3,731] 2,922] 3,802) 4,729) 5,031 
ee ee GHNE. s o sac ove cceeheeueses 1,473) 2,305) 1,913) 1,945) 2,048) 1,741 235 434 532 299 476 819 885 
ee eee er 861| 1,087 705 698 747 827 168 214 257 127 229 367 415 
Ps 00s dhabiaweedesessheekeans 451 671 479 462 463 529 117 114 113 106 196 108 113 
Public Utility 
Railroad: 
I i io ds cca eas wenen see 8,580] 9,473/10,391/10,581}10,664| 9,371) 2,582) 2,275] 2,335) 2,366) 2,395) 2,302) 2,521 
eee eee 700} 1,385) 1,260) 1,451) 1,404 900 272 156 199 226 319 259 358 
Ee GONE GURUS sins a ce cdgaccemeneeses 438 784 693 832 871 674 219 88 136 172 277 175 242 
i 552. oes ene Jas COME eR Eee eb ks 252 312 328 338 412 379 162 96 73 74 136 101 90 
Electric power: 
Pe SURRMR, oé:0:0:000 0.06 00sner nan 5,069) 5,528) 6,058] 6,549) 7,136) 7,610] 1,826) 1,984) 1,819) 1,831!) 1,976 2,171 1,993 
WEEDS MOMN, 6.0.4 0564004 03e00 06k 1,129) 1,313) 1,482) 1,740} 1,895) 2,049 460 570 487). 478 $13 636 523 
OS OE Pe eee ees 757 822 814 947) 1,030) 1,140 260 321 266 264 288 341 296 
EE ¢ 000d onenedodsincestsebabdak 560 619 651 725 780 857 212 212 210 211 224 225 229 
Telephone: 
St COUN. . owns cccsessaeseseeue 2,967) 3,342) 3,729) 4,136) 4,525) 4,902) 1,178) 1,174) 1,210) 1,233) 1,285} 1,298 1,340 
ee ee 333 580 691 787 925! 1,050 248 242 262 262 284 306 315 
ee rr es ee 207 331 341 384 452 525 122 116 125 141 143 152 156 
RR oe ae 213 276 318 355 412 448 108 109 111 112 116 118 122 












































Includes 26 companies in groups not shown separately, as follows: textile mill products (10); paper and allied products (15); miscellaneous ( 

2Includes 25 companies in groups not shown separately, as follows: building materials (12); transportation equipment other than caleedine 
(6); and miscellaneous (7). 

Note.— Manufacturing corporations. Data are from published company reports, except sales which are obtained from the Securities and 
Exchange Commission. 

Railroads. Figures are for Class I line-haul railroads (which account for 95 per cent of all railroad operations) and are obtained from reports 
of the Interstate Commerce Commission. 

Electric power. Figures are for Class A and B electric utilities (which account for about 95 per cent of all electric r operations) and are 
obtained from reports of the Federal Power Commission, except that quarterly figures on operating revenue and pro ohts before taxes are partly 
pet by the —— — te “poy? —, ae — ous c lidated (includi the 

elephone. evenues and profits are for telephone operations of the tem Consolidat clu 20 opera’ subsidiaries and 
the Long Lines and General departments of American Telephone and Tdertah Conteane> and for two tele ne compares, which 
together represent about 85 per cent of all telephone operations. Dividends are for the 20 operating subsidiaries and two tes. Data 
are obtained from the Federal Communications Commission. 

Ul series. Profits before taxes refer to income after all charges and before Federal income taxes and dividends. For description of series 
and back figures, see pp. 662-666 of the BULLETIN for June 1949 saad: Dronnen f pp. 215-217 of the BULLETIN for March 1 1942 (public utilities) ; 
and p. 908 of the BULLETIN for September 1944 (electric power). 
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PROFITS, TAXES, AND DIVIDENDS OF NET CHANGE IN OUTSTANDING CORPORATE SECURITIES! 
UNITED STATES CORPORATIONS [Estimates, in millions of dollars] 
meant estimates at seasonally adjusted annual : 
rates. In billions of dollars] 
All types | Bonds and notes Stocks 
Year or Profits | In- | Profits| ‘ash | Undis- Year or 
quarter a poem jawed Dye — ~y Quarter | New | Retire-| Net |] New | Retire-| Net | New | Retire-| Net 
dig pr issues | ments | change || issues | ments | change | issues | ments | change 
1939....... 64| 1.4] so] es] 1.2 of 
a le . «aber 6,882; 2,523) 4,359} 5,015} 2,011; 3,004) 1,867 512) 1,355 
See obove. O17] 8.3) 6:7) 9-6 | sop: s:: 7,570] 1,683] 5,887]] 5,938] 1,283| 4,655] 1,632] 400] 1,232 
1947 20.51 11.3 18 2 4's 11.7 , SS 6,731} 1,875) 4,856)| 4,867] 1,583) 3,284) 1,864 292} 1,572 
— 3281125 20 3 > 2 130 Re 7,224) 3,501] 3,724]| 4,806) 2,802) 2,004) 2,418 698} 1,720 
EE occa 26.2|}10.4| 15.8] 7.5] 8.3 
¢ a 9,048; 2,772) 6,277|| 5,682) 2,105) 3,577) 3,366 666} 2,700 
ep 40.0 17.8 22.1 9? 12.9 sss ie atte 10.679 2.751 7.987 7.344 2,403 4.900 3.335 348 2,987 
ateesi : ‘ ® 6,651) 1, 4,755) 2,89 533| 2,366 
eek Dh a ee ed 1954... 11,715} 5/353] 6,361]| 7.872] 3/897] 3/975] 3.843] 1,456] 2,386 
I ok on 38.3 | 21.3] 17.0] 9] 7.7 
1954—2...| 2,858) 1,139) 1,719)) 1,863 847; 1,016 995 292 703 
1954....... $4.0) 17.1) 17.0) 100] 6.9 3.:2| 3027] 1/314] 1/714]] 2'314] 938] 1/377] 713] 376] 337 
1954¢—1 32.71 16.41 16.31 9.7! 6.6 4°. .| 3,128} 1,923} 1,205/} 2,075} 1,354] 721] 1,053] 569] 484 
; 21 ies] 16-8) 88] 2-2 | 19ss—1...] 3,065] 1,347] 1,719]] 1.681] 702] 979] 1,384] 645] 740 
4 36.0 | 18 1 17.9 OC: 73 2...| 3,084] 1,677] 1,407]] 1,802 767} 1,034] 1,282 910 373 
’ } f t) *] é 
195S—1 S ; 7? » , 4 2-e 1Reflects cash transactions only. As compared with data shown on p. 1160, new 
’ ’ issues exclude foreign and include investment company offerings, sales of securities 
E held by affiliated companies or RFC, special offerings to employees, and also new 
Source.—Department of Commerce. . stock issues and cash proceeds connected with conversions of bonds into stocks. Re- 
: tirements include the same types of issues, and also securities retired with internal 
funds or with proceeds of issues for that purpose shown on p. 1160. 
$ Source.—Securities and Exchange Commission. 
& 
CURRENT ASSETS AND LIABILITIES OF UNITED STATES CORPORATIONS? 
» [Estimates, in billions of dollars] 
¥ as 
‘ Current assets Current liabilities 
Net Fr Notes and accts. Notes and accts. 
a ——e uy S. receivable ' payable | teem 
capi Gopv- nven- come 
Total Cash erntnent sg testes Other Total my tax Other 
securities . . ia ties 
{| Gove.2 | Other Govt.2 | Other 
Pi otbhebetene 24.5 54.5 10.8 2.2% .0 22.1 18.0 1.4 30.0 0 21.9 5.3 6.9 
aE 51.6 97.4 21.7 21,1, 2.7 23.2 26.3 2.4 45.8 24.8 10.4 9.7 
a ae 68.6 133.0 25.3 14.8 42.4 48.9 1.6 64.4 39.3 11.5 13.5 
Di nedeseseots 72.4 133.1 26.5 16.8 43.0 45.3 1.4 60.7 37.5 9.3 14.0 
Seictbasctend 81.6 161.5 28.1 19.7 1.1 55.7 55.1 1.7 79.8 4 47.9 16.7 14.9 
SE ceded: vo ee 86.5 179.1 30.0 20.7 2.7 58.8 64.9 2.1 92.6 1.3 53.6 21.3 16.5 
De stbRic cent 90.1 186.2 30.8 19.9 2.8 64.6 65.8 2.4 96.1 2.3 57.0 18.1 18.7 
a SRE a 92.6 189.6 30.9 21.0 2.6 64.8 67.9 2.4 97.0 3.2 56.3 19.2 19.3 
(9S4—3........ 95.5 183.9 30.3 18.1 2.3 65.1 65.4 2.7 88.4 2.6 52.3 14.0 19.5 
ieeeene 95.8 187.3 31.7 19.3 2.4 66.2 65.1 2.6 91.5 2.4 54.0 15.7 19.4 
896S—1.... 000s 98.1 187.9 30.3 19.0 3.3 67.8 65.8 2.8 89.8 3.8 54.2 13.4 19.7 
Baséccsbe 100.6 190.1 30.8 18.8 2.1 70.1 65.5 2.8 89.6 2.3 54.9 12.1 20.1 















































1Excludes banks and insurance oe 2Receivables from and ae a to U. S. Government do not include amounts offset against 
each other on corporations’ books. ce.—Securities and Exchange Commission. 


BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT? 
(Estimates, in millions of dollars) 





















































Trans- en Trans- 
Manu- | 44; porta | Public | Com- eeu | ow | Public 
Min- | Rail- tion ing tion All 
Year Total factur- utili- | muni- | Other? Quarter Total a 
ing ing roads | other tien | cations = ~. other? 
rail ing roads 
TLE §,512 1,943 326 280 365 520 302 | 1,776 |} 1953—3...... 7,084 || 3,116 708 | 1,221 | 2,039 
sh cnh ans 8,692 3,983 383 548 574 505 321 | 2,378 : ae 7,625 || 3,565 743 | 1,247 | 2,070 
ig GREE 22,059 9,134 882 | 1,319 | 1,285 | 2,543 | 1,742 | 5,154 || 1954—1...... 6,266 || 2,788 634 929 | 1,916 
1949........] 19,285 7,149 792 | 1,352 887 | 3,125 | 1,320 | 4,660 eae ae 6,932 || 3,120 620 | 1,121 | 2,071 
Gas 60 ¥dhe0 20 ,605 7,491 707 | 1,111 | 1,212 | 3,309 | 1,104 | 5,671 , rare 6,640 || 2,896 553 | 1,060 | 2,133 
ery 25,644 || 10,852 929 | 1,474 | 1,490 | 3,664 | 1,319 | 5,916 ae 6,988 || 3,209 559 | 1,109 | 2,110 
. eae 26,493 || 11,632 985 | 1,396 | 1,500 | 3,887 | 1,537 | 5,557 |] 1955—1...... 5,847 || 2,435 538 845 | 2,030 
See a ke s's2 4 28 ,322 11,908 986 | 1,311 | 1,565 | 4,552 | 1,690 | 6,310 ceive 4a 7,009 || 3,030 637 | 1,052 | 2,290 
, ETT 26 ,827 11,038 975 854 | 1,512 | 4,219 | 1,717 | 6,513 et 7,724 || 3,315 666 | 1,313 | 2,430 
Wn caiivea 27,896 || 11,193 895 910 | 1,563 | 4,445 8,891 Acres 7,316 || 3,308 632 | 1,235 | 2,141 
1Corporate and noncorporate i excluding agriculture. 2Includes trade, service, finance, and construction. 
3Includes communications and ot *Anticipated by business. 


Sources.— Department of Commerce ond Securities and Exchange Commission. 
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REAL ESTATE CREDIT STATISTICS 
MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER 


























[In bdillions of dollars} 
All properties Nonfarm Farm 
ites holders 1- to 4-family houses | commercial properties! 
year 
orquarter | Alt || Finer All At | FiSR | nber 
ers ||, imsti- |Selected) Indi- —7 Finan- | other Finan-| other | ers insti- |holders? 
tutions |Federal |viduals cial cial tutions 
Total hold- | Total hold- 
agen- | and insti- ers insti- oa 
cies | others tutions tutions 

BER cccccceececsees 37.6 20.7 2.0 14.9 31.2 18.4 11.2 7.2 12.9 8.1 4.8 6.4 1.5 4.9 
Eo 006206660604 36.7 20.7 1.8 14.2 30.8 18.2 3.3 6.7 12.5 7.8 4.7 6.0 1.4 4.5 
BD 0 ccccectveseee 35.3 20.2 1.4 13.6 29.9 17.8 11.5 6.3 12.1 7.4 4.6 5.4 1.3 4.1 
BBs cc cccccssocce 34.7 20.2 1.1 13.3 29.7 17.9 11.7 6.2 11.8 7.2 4.6 4.9 1.3 3.7 
SDs. 6:00 euies oneees 35.5 21.0 9 13.7 30.8 || 718.6 12.2 6.4 12.2 "7.4 4.7 4.8 1.3 3.4 
Bc ccccecccacece 4:.8 26.0 .6 15.1 36.9 723.0 16.0 7.0 13.8 8.5 5.4 4.9 1.5 3.4 
ser 48.9 31.8 5 16.6 43.9 28.2 720.6 7.6 15.7 9.5 6.1 5.1 1.7 3.3 
Db hececesseneetes 56.2 37.8 .6 17.8 50.9 33.3 25.0 8.3 17.6 10.9 6.7 5.3 1.9 3.4 
DS ccnctacesheds 62.7 42.9 1.1 18.7 57.1 "37.6 r28.5 9.1 | 719.5 r12.3 7.2 5.6 2.1 3.5 
errr 72.8 51.6 1.4 19.8 66.7 745.2 r35.4 9.8 21.6 713.9 7.6 6.1 2.3 3.7 
Db apececeveceseces 82.2 59.5 2.0 20.7 75.6 °51.7 41.0 10.7 | 723.9 715.9 8.0 6.6 2.6 4.0 
Enc e00s coccecees« 91.2 66.8 2.4 21.9 84.0 || "58.4 |} "46.8 11.7 | *25.6 || 717.2 8.3 7.2 2.8 4.3 
bee w0 eo00edeea> 101.0 75.0 2.8 | 23.3 793.4 766.0 || 753.5 12.5 | °27.4 718.5 8.9 7.7 3.0 4.6 
Ey 113.5 °85.7 2.8 25.0 ||7105.4 "75.7 762.4 13.2 | 729.7 720.0 9.7 8.2 3.3 4.9 
1953—December..... 101.0 75 0 2.8 | 723.3 r93 4 66.0 753.5 12.5 | "27.4 718.5 8.9 7.7 3.0 4.6 
1954—March....... 103.1 76.9 2.7 23.6 795 3 "67.6 55.0 12.5 "27.7 718.7 9.0 7.8 3.1 4.7 
AER 106.2 r79.5 2.7 24.1 98.2 769.9 "57.2 12 6 28.3 719.1 92 8.0 3.2 4.8 
September 109.7 "82 5 2.7 245 101.6 72.7 759.7 12.9 729.0 719.5 9.4 8.1 3.2 4.9 
Decem’ 113.5 85.7 2.8 25.0 ||"105.4 °75.7 762.4 13.2 | °29.7 720.0 9.7 8.2 3.3 4.9 
1955—March,...... 7117.2 88.7 2.9 | ©25.5 ||7108.7 78.5 765.0 13.5 | 730.3 720.4 9.9 8.4 3.4 5.1 
pS ee 7121.9 | 792.6 3.0 | °26.3 |)r113.1 82.1 768.2 13.8 | 731.0 720.9 10.2 8.8 3.5 5.3 















































rRevised. The major part of the revision for recent quarters and the entire revision for earlier years is due to revised estimates of mortgage 
debt held by life insurance companies. 


1 Derived fi 
debt held by F 


res, which include negligible amount of farm loans held by savings and loan associations. 
eral land banks and Farmers Ho.ae Administration. 


Nore.—Figures for first three quarters of each year are Federal Reserve estimates. Financial institutions include commercial 


cluding nonde 
Federal agenc: 


it trust companies but not trust de 
include HOLC, FNMA, and VA (t 


ments), mutual savings banks, life insurance compan 
bulk of the amounts through 1948 held by HOLC, since then by FNMA). 


ies and sav 


agencies (amounts small and separate data not readily available currently) are included with “Individuals and others. 


Sources.—Federal Deposit Insurance Corporation, Home Loan Bank Board, Institute of Life I 


nsurance, 
Commerce, Federal National Mortgage Association, Veterans Administration, Comptroller of the Currency, and Federal 


MORTGAGE LOANS HELD BY BANKS?! 
{In millions of dollars) 


and loan associations. 
Other Federal 


y Supreme of Agron Iture and 


2 Derived figures, which include 


banks (in- 









































Commercial bank holdings? Mutual savings bank holdings‘ 
Nonfarm Nonfarm 
End of year 
or quarter Total Residential® Residential3 
. Farm 
Total Other 

FHA-| VA- FHA-| VA- | Con- 

Total || in- | guar- in- -| ven- 

anteed| anteed| tional 
1941... .....000e0e--| 4,906)) 4,340)) 3,292))......]......]......] 1,048] 566) 4,812)) 4,784) 3,884)......).... Selo gous 900) 28 
1942... ccc eee e eee | 4p 746] 4,256) 3,332))......]...06.]-0----] 924) 491] 4,627)) 4,601)) 3,725))......]......],....- 876 26 
1943. .........2-222-) 4,521}| 4,058) 3,256). .....)......-]....--] 802) 463) 4,420)) 4,395)| 3,558)......)...... oil 837 25 
1944..............2..| 4,430}] 3,967)) 3,218)......]......]...---] 749) 463) 4,305)) 4,281)) 3,476))......)......],..6-- 805 24 
9194S... ccccccccccccs| Sel tal SeSOl SeOOccccecdecccccfecccc.) OSG) SB) SOUR SBOE BLBee. ccs cho ccccclegcdss 797 24 
1946. .........00000-) 7,234] 6,533] 5,146)......]......].....-.] 1,387] 702) 4,441)) 4,415) 3,588))......)......1...... 827 26 
1947... . ccc ween ees] 9 -446)] 8,623]] 6,933)|......].....-.].-4---] 1,690] 823) 4,856)) 4,828) 3,937)|......)......]...46- 891 28 
1948................}|10,897)/10,023]| 8,066))......)......]....+-] 1,957] 874) 5,806)) 5,773)| 4,758)......)......]...... 1,015) 34 
1949, .........02....-{11, 644/10, 736) 8,676))......)......]....4-] 2,060] 909] 6,705)| 6,668) 5,569])......)......).,.... 1,099 37 
1950................|13,664]]12 ,695]110,431]|......]......]......| 2,264] 968] 8,261]| 8,218] 7,054|......]......1°°.... 1,164 44 
Pe eee § 3,421) 2,921 2,567| 1,726) 4,303) 1,274 47 
St ccecscenade sees 3,675| 3,012 3,168) 2,237) 4,477) 1,444 53 
AE. Fe 3,912) 3,061 3,489) 3,053) 4,792) 1,556 53 
desskesbumeoe ke 4,106) *3 ,350 3,800) 4,262) 5,149) 1,740) 56 
1953—December.... 3,912) 3,061 3,489) 3,053) 4,792) 1,556 53 
1954—March........ 3,920) 3,075 3,560) 3,295) 4,845] 1,592 53 
5 SRS 73 ,962)°3,117 3,659) 3,579) 4,942) 1,645 55 
September 4,020) 3,235 3,725) 3, 5, 1 695] 55 
December 74,106} 73,350 io] 4,262) 5,149) 1,7 56 
1955—March" 4,205; 3,450 3,895) 4,600} 5,250] 1,758 57 
St vs nsacokn 4,361; 3,601 4,000} 4,976) 5,362] 1,775 59 






































rRevised. 


1Includes all banks in the United States and 


trust departments of commercial 


Report and trom weekly reporti: 


3Data not available for all 


4Through 1946, figures except for the grand total are estimates based on Federal Reserve 
March and September figures are Federal Reserve estima 


statistics. 


Sources.—All bank series prepared 


mem 


ons. 


2Includes loans held by nondeposit trust companies but exclu 


des 


possessi: 
March and September figures are Federal Reserve estimates based on data from Member Bank Call 


ber banks. 


cations prior to December 1951. 


agencies, Comptroller of the Currency, 


Ocroser 1955 


tes based in part on data 


pe 


trom National 


minary tabulation of a revised series of banking 
Association of Mutual Savings Banke. 


by Federal Deposit Insurance Corporation from data supplied by Federal and State bank supervisory 
and Federal Reserve. 
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REAL ESTATE CREDIT STATISTICS—Constinued 


MORTGAGE ACTIVITY OF ALL UNITED STATES LIFE INSURANCE COMPANIES 
[In millions of dollars] 







































































Loans acquired Loans outstanding (end of period) 
Nonfarm Nonfarm 

Year or month 

Total a Farm Total Farm 
Total || FHA: gor. | Other Total || FHA: ome. | Other 
insu entesd insur outeed 
ec Be ee is cle 6 ub be ocd < 66486 Ue 0465 be che ee tues 5,972 5,073 a ECU 4,405 899 
Se ESSN SY Sas st ee ee Prrrer Le rrr oe err ree 6,442 5,529 gE RPE a 4,714 913 
nh chp oie 6 4-040 | Se eae Pe Serer ene 6,726 5,830 Ye oe a oe, « 4,734 896 
See eee | > SS Se See See ey 6,714 5,873 aM Be ccc cu 4,587 841 
nse cha out ubrae 04 4 | NE RES RE: eee ot ,686 5,886 SS 3 See 4,478 800 
ih dod ab obs edblew ee 0 6 EO ETERS SRS TEES AT ee 6,636 5,860 1,394 4,466 776 
Diveah dheweadidnds 04a 1,661 Fs eS A See 178 7,155 6,360 1,228 7254 | 4,878 795 
ED kh ath abe 6 bn ee aw co 4 2,786 2,520 451 600 1,469 266 8,675 7,780 1,398 7843 | 75,539 895 
Send apes rea 3,407 3,114 1,202 366 ,546 293 | 10,833 9,843 2,381 | 71,104 | 76,358 990 
Dis séb bb erosdedndecst 3,430 3,123 1,350 131 1,642 307 | 12,906 || 11,768 3,454 | 71,223 "7,091 1,138 
6 ah uh aie be meas «64 4,894 4,532 1,486 938 2,108 362 | 16,102 14,775 4,573 | *2,025 78,177 1,327 
Dis avhcodeandiaawess< 5,134 4,723 1,058 1,294 2,371 411 | 19,314 || 17,787 5,257 | 73,130 | 9,400 1,527 
Sins a 6b tr wat du Ue-< 4 3,978 3,606 429 2,313 372 | 21,251 19,546 5,681 73,346 |710,519 1,705 
SL ch te dbus enhances di 4,345 3,925 817 455 2,653 420 | 23,322 || 21,436 6,012 3,560 | 11,864 1,886 
Bie 0 ub do deus de tiube<i 3 4,921 673 1,377 2,871 413 |°25,976 ||"23,928 76,116 | "4,643 |713,169 | 72,048 
1954—August........... 464 435 53 133 249 29 | 24,795 || 22,786 || 6,100 | 4,048 | 12,638 | 2,009 
September........ 484 459 53 156 250 25 |°25, 23,062 || "6,092 | 4,193 |°12,777 | *2,021 
GE 6 dite dic occ 471 446 56 148 242 25 | 25,260 || 23,235 6,103 4,302 | 12,830 2,025 
November........ 571 538 80 183 275 33 | 25,574 || 23,5 6,133 4,451 | 12,956 2,034 
December. ....... 631 588 62 208 318 43 |°25,976 ||723,928 || "6,116 | 74,643 |713,169 | °2,048 
1955—January.......... 521 479 69 161 249 42 | 26,223 || 24,171 6,132 4,771 | 13,268 2,052 
ee See 495 443 66 118 259 52 | 26,474 || 24,405 6,156 4,861 13,388 2,069 
Dy 2dw én en< ad 563 493 77 154 262 70 | 26,727 || 24,629 6,166 4,982 | 13,481 2,098 
_- 480 431 71 128 232 49 | 26,949 || 24,824 6,171 5,070 | 13,583 2,125 
ee ee ee ee 525 481 76 135 270 44 | 27,217 ,06 6,200 5,168 | 13,699 2,150 
SL eHed es dv eee’ 519 478 71 151 256 41 | 27,483 || 25,310 6,202 5,297 | 13,811 2,173 
2a 488 454 72 118 264 34 | 27,748 || 25,551 6,225 5,373 | 13,953 2,197 
Sate ceei cece 536 503 77 140 286 33 | 28,001 |} 25,787 6,244 5,468 | 14,075 2,214 
* Revised. 


Norte.—For loans acquired, monthly figures may not add to annual totals, and for loans outstanding, end-of-December figures may differ 
from end-of-year figures, because monthly figures represent book value of ledger assets whereas year-end figures represent annual statement asset 
values, and because year-end adjustments are based on more nearly complete data. Prior to 1947, complete data are not available for all classi- 
fications shown. 

Sources.—Institute of Life Insurance: end-of-year figures, Life Insurance Fact Book; end-of-month figures, the Tally of Life Insurance Statistics 
and Life Insurance News Data. 


MORTGAGE ACTIVITY OF ALL SAVINGS AND LOAN NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS 



















































































ASSOCIATIONS 
{In millions of dollars] {Number in thousands; amount (except averages) in millions of dollars] 
Loans made, by purpose Loans outstanding (end of period)? | Amount, by type of lender Aver- 
Year or Year _— amount 
month New Other FHA-| VA- | Con- or her Sav- | Insur- | Com- |Mutual re- 
Total i mor pur- | Total?|| in- | guar- | ven- month Total y ty = — = Other —_ 
, . 3 
tion | “ase poses ! sured |anteed tional ouates | Geuke | Gate = 
ee 1,379 || 437] S81] 361] 4,578I).......].......).....0. cae’ 1,628 | 4,732 || 1,490 | 404/| 1,166 | 218 | 1,454 | 2,906 
To nckarbe 1,051 |} 190| 574] 287| 4,883)).......).......[-.eeee  Saaeeee 1,351 | 3,943 || 1,170 | 362 | (886 | 166 | 1,359 | 2,918 
ian 1,1 106 802 | 276 | 4,BB4)).... 2...) ceeeefeceeee ee 1,274 | 3,861 || 1,237 280 753 152 | 1,439 | 3,031 
PE 1, oer Ua 6 6 RS ere eee are ,446 | 4,606 || 1,560 257 878 165 | 1,746 | 3,186 
1945........ 1,913 |} 181] 1,358 | 374] 5,376)|.......].......]...0++- 1945........ 1,639 | 5,650 || 2,017 | 250 | 1,097 | 217 | 2,069 | 3,448 
1946........ 584 |} 616 | 2,357} G11 | 7,14l)).......]....-.-]--ceee. 1946........ 2,497 |10,589 || 3,483 | 503 | 2,712 | 548 | 3,343 | 4,241 
1947.00.22... 3,811 || 804 | 2,128 | 789) 8,856).......|.......]....... Si « nanede! ,567 |11,729 || 3,650 | 847 | 3,004 | 597 | 3,631 | 4,570 
UE. . «esi. 607 || 1,046 | 1,710 7345/1948... 2,535 |11,882 || 3,629 | 1,016 | 2,664 | 745 | 3,828 | 4°688 
ar 3,636 || 1,083 | 1,559 8,313)1949........ 2,488 |11,828 || 3,646 | 1,046 | 2,446 750 | 3,940 | 4,755 
sees ,237 || 1,767 | 2,246 9,812)1950........ ,032 |16,179 || 5,060 | 1,618 | 3,365 | 1,064 | 5,072 | 5,335 
1951........ ; 1,657 | 2,357 11,530}1951........ 2,878 |16,405 || 5,295 | 1,615 | 3,370 | 1,013 | 5,112 | 5,701 
Ge caccece 6,617 || 2,105 | 2,955 14,047/1952........ 0! 18,018 || 6,452 | 1,420 | 3,600 | 1,137 | 5,409 | 5,950 
EE, « couse , 767 || 2,475 | 3,488 16,877|1953........ ¥ 19,747 || 7,365 | 1,480 | 3,680 | 1,327 | 5,895 | 6,241 
1954........ '969 || 3,076 | 3,846 ,257|1954........ ,458 |22,974 || 8,312 | 1,768 | 4,239 | 1,501 | 7,154 | 6,644 
1954~-Aug... 841 289 372 .....|1954-Aug.. 312 | 2,086 770 166 369 138 642 | 6,684 
Sept...| 828 || 282] 369 19,400 Sept...| 313 | 2,122 || 766| 164| 383/| 141| 668 | 6,789 
Oct... . 824 283 DM Retna dad Ghessohecpbacdipepe ces Oct... 314 | 2,156 765 178 393 140 679 | 6,874 
Nov... 807 278 — GS RE OP Fe re Toe Nov.. 307 | 2,148 757 177 399 147 667 | 7,004 
Dec....| 853 295 369 20 , 257 Dec... 318 | 2,267 784 191 420 158 714 | 7,131 
1955—Jan. . 744 252 ier tee See Serer seer 1955-Jan....| 284 | 2,024 688 165 379 128 665 | 7,120 
Feb.... 775 265 a ES eee eee Feb.... 277 | 1,958 702 151 365 116 624 | 7,077 
Mar...| 1,026 || 386 | 427 21,135 Mar...| 343 | 2,455 || 928| 174| 458] 134] 761 | 7/153 
Apr....| 1,016 |} 380 | 430} 206 |.......H eee pecceeeedecee ees Apr....] 328 | 2,857 || 900) 165) 456] 136) 700 | 7,182 
ay...| 1,060 395 tS | ee RE eee See ay.. 344 | 2,483 950 163 482 153 734 | 7,215 
June...| 1,157 || 418 | 536 22,387}  June...| 360 | 2,636 || 1,024| 174| 516| 171| 750 | 7/312 
July...| 1,054 371 EN, FR RES See July.. 335 | 2,463 953 161 472 168 708 | 7,348 
OG ME OE Docc ccccnckescsrecds cases Aug....| 366 | 2,697 || 1,060 | 163] 521| 179| 773 | 7.362 
1 Includes loans for repair, additions and alterations, refinancing, etc. | Source.—Home Loan Bank Board. 
?Prior to 1948, data are not available for tions shown. 
Excludes shares pledged against mortgage loans. 


Source—Home Loan Bank Board. 
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REAL ESTATE CREDIT STATISTICS—Contisued 













































































































































GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE elise DEST OUTST ANOS A. 
{In millions of dollars] (In billions of dollars] 
FHA-insured loans VA-guaranteed loans3 
Government- 
Home Home underwritten 
Year mortgages Proj- Prop- mortgages End of Con- 
or . Total ect- | erty Alter year or Total ven- 
mont im- ation quarter tional 
Total Maw Ex- a prove- Total — Ex- and 
prop- isting gages! wont prop- isting |repair? we F a VA- 
: prop- loans : prop- ° n- | guar- 
erties | erties erties | erties sured | anteed 
a 857 665 257 217 20 171 SREP a ee, are é 
1946... 22... 3,058 || 756 || 120] 302] 13| 321 |2,302 I[l2I2II + Sepia abn Soe S38) a2 ee 
ee 5,074 ||1,788 || 477 | 418 | 360| 534 |3,286 ||......|......]...... eh ada s3 938 sel 33 H+ 
arr 5,222 ||3,341 ||1,434 684 609 G06 Tee Micccenditases cles stan at 33.3 || 12/5 53 72 20. 
aes s 3,826 ||1,319 892 |1,021 594 |1,424 793 629 3 * Btchepa 37 6 15.0 69 gi1ir 8 
Bi ocseces 7,416 ||4,343 ||1,637 | 856 |1,157 | 694 |3,073 ||1,865 |1,202 i teehee ashi ol os] wa iace 
ORES 6,834 ||3,220 ||1,216 | 713 | 582] 708 |3,614 ||2,667 | 942 ® lt" 2 Ola ol ot lias lae 
iieosdes ,830 ||3,113 9| 974| 322 | 848 |2,721 ||1,824 | 890 o bee sso 2) Be 1-8 
lita 758.4 || 25.4 || 10.8 | 14.6 |"33.0 
hn. +one« 6,946 ||3,882 ||1,259 |1,030 259 |1,334 |3, 2,045 |1,014 6 1953 66.0 || 28:1 || 12.0 | 16.1 |37.9 
a 7,323 |\3, 1,035 907 232 891 |4,257 |/2, 1,566 5 — 75.7 || 32.1 || 12.8 | 19.3 |743 6 
1954—Aug 680 262 72 79 40 71 418 251 167 _ ‘ * 
D 679 || 269 || 77| 59] 33| 101 | 410 |) 252] 157| :5 | 1952—Sept.../°56.7 |) 28.7 || 10.8 | 14.3 |°32.0 
Get] FO] az] go) eo] | well oosl als lectin cis | Gee 
ov 9 6 189 
“2 | 1953—Mar...| "60.1 || 26.1 || 11.1 | 15.0 | 734.0 
Dec 843 287 92 109 23 63 556 337 219 4 June. 762.3 26.7 11 “4 15.3 35 6 
1955—Jan....| 931 || 309 || 107 | 145 S| 52] 622|| 390| 231 | 1.2 t...) 7°64. . 7 | 15.8 | "36.9 
Feb... 840 274 89 138 12 36 567 357 209 7 Dec... 66.0 28.1 12.0 16.1 | "37.9 
ar...| 856 24 1 9 46 186 -6 ‘ 
Apr...| 809 || 294] 93] 151 S| 45] si5]} 319] 195] <6 | 1954 —Mhee.../e eH ee tl tea | ance lone 
May..| 832 || 284|| 93| 136 3| Si| S48 |} 341] 207| «5 ene 3 eo aes cea | a lee a 
June. .} 888 || 336 || 107| 163 S| 62] 552 || 348| 204] 6 Dar *1as's oat ane | tok inane 
July...| 803 || 283 || 92] 138 3| so} 520|| 332| 187| <5 “ . . -8 | 19.3 | 743.6 
Aug...| 967 350 113 166 4 67 617 386 230 .8 1955—Mar... "78.8 33.5 13.2 20.3 |r45.0 
une.../782.1 || 35.5 || 13. 22.0 | 746.5 
1Monthly figures do not reflect mortgage amendments included in annual totals. | 
2FHA-insured property improvement loans are not ordinarily secured by mortgages; VA- ; 
guaranteed alteration and repair loans of $1,000 or less need not be secured, whereas those rRevised. The major part of the revision for 
for more than that amount must be. ? recent quarters and the entire revision for earlier 
3Prior to 1949, data are not available for classifications shown. is due to revised estimates of mortgage debt 
Note.—FHA-insured loans represent gross amount of insurance written; VA-guar- d by life insurance companies. 
anteed loans, gross amount of loans closed. Figures do not take account of principal repay- Note.—For total debt outstanding, figures for 
ments on previously insured or guaranteed loans. For VA-guaranteed loans, amounts by | first three quarters are Federal Reserve estimates. 
type are derived from data on number and average amount of loans closed. For conventional, figures are derived. 
Sources.—Federal Housing Administration and Veterans Administration. Sources.—Home Loan Bank Board, Federal Hous- 
ns, Rees Veterans Administration, and 
eserve. 
FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY ! FEDERAL HOME LOAN BANK LENDING 
{In millions of dollars} [In millions of dollars} 
Author-} Com- Mortgage holdings Mort- Advances outstanding 
osie pI mit- gage | Mort- Ad a (end of period) 
nd of year un ments ur- gage - epay- 
or month un- un- FHA-| VA- jc sales Year or month vances | ments 
com- dis- Total in- guar- | (during} (during Total Short- | Long- 
mitted | bursed sured | anteed | period)! period) term! | term? 
eee 528 227 199 188 11 | eae ae 278 213 195 176 19 
i ee 848 824 828 403 425 672 TD Pk 6 ccccnnenial 329 231 293 184 109 
a er 918 485 | 1,347 169 | 1,178 | 1,044 . OS ae 351 209 436 218 217 
teen deenesed 661 239 | 1,850 204 | 1,646 677 ) we Saee 360 280 515 257 258 
eee 1,085 323 | 2,242 320 | 1,922 538 Se ror re 256 337 433 231 202 
Deiuntsseveeé 550 638 | 2,462 621 | 1,841 542 ) gt =? 675 292 816 547 269 
Pi cipbnccess0¢ @) 476 | 2,434 802 | 1,632 614 525 44 oe svee ds cde eh = bo os po 298 
vo dWice duodead 56 299 
1954—August..... 594 700 | 2,355 733 | 1,622 33 SD. § BPD vc cccccocents 728 952 634 317 
September. . 631 654 | 2,362 745 | 1,618 38 | eT ee 734 818 7 612 255 
October... . 678 603 | 2,368 752 | 1,616 39 23 
November. . () 547 | 2,396 773 | 1,623 50 11 | 1954—September. 69 38 689 452 237 
December. . (?) 476 | 2,434 802 | 1,632 64 15 ae ss 4 4 bes 4 yt 236 
ovem 
1955—January.... () 418 | 2,462 817 | 1,645 48 10 December 171 47 867 612 255 
February... @) 359 | 2,488 832 | 1,656 48 8 
\ March..... () 287 | 2,512 839 | 1,673 54 18 | 1955—January 38 188 717 491 226 
po ar (4) 215 | 2,545 855 | 1,690 58 11 ebruary.. 34 63 688 466 223 
iiss o0 a () 163 | 2,562 1,702 39 71. >, Bictwes 71 58 702 238 
June . () 127 | 2,567 867 | 1,700 21 3 —_- eéee 85 33 754 497 257 
July.. 4 (4) 116 | 2,567 868 | 1,699 15 1 Devcse ee 104 37 821 542 279 
August..... (4) 104 | 2,573 877 | 1,696 19 1 pO ee 237 42 | 1,017 715 302 
Be cas 40 =  - Her pe po 
ugust.... . 5 
1No authorization figures shown after October since under its new charter, September. . 115 27 | 1,275 885 390 
effective Nov. 1, 1954, FNMA maintains three separate programs, for which the 
type of fund authorization varies. Other figures represent the combined pro- 
grams: secondary market, special assistance, and management and liquidation. —— E gasneened eae motoring - = year a. 
panes i oans, q y. ig mat 
Source.—Federal National Mortgage Association. mere Gen Oa ter ae i Fan \ 
Source.—Home Loan Bank Board. 
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT 
CONSUMER CREDIT, BY MAJOR PARTS 


[Estimated amounts outstanding, in millions of dollars] 























Instalment credit Noninstalment credit 
End of year Total Other Repai 
pair : 
or month Total Automobile} consumer | and mod- | Personal Total a Charge Service 
paper! goods ernization loans * = accounts credit 
paper! loans? ene 
4,503 1,497 1,620 298 1,088 2,719 787 1,414 518 
5,514 2,071 1,827 371 1,245 2,824 800 1,471 553 
6,085 2,458 1,929 376 1,322 3,087 845 1,645 597 
2,462 455 816 182 1,009 3,203 746 1,612 845 
4,172 981 1,290 405 1,496 4,212 1,122 2,076 1,014 
6,695 1,924 2,143 718 1,910 4,875 1,356 2,353 1,166 
8,968 3,054 2,842 843 2,229 5,443 1,445 2,713 1,285 
11,516 4,699 3,486 887 2,444 5,588 1,532 2,680 1,376 
14,490 6,342 4,337 1,006 2,805 6,323 1,821 3,006 1,496 
14,837 6,242 4,270 1,090 3,235 6,631 1,934 3,096 1,601 
18,684 8, 5,328 1,406 3,851 7,143 2,094 3,342 1,707 
22,187 10,341 5,831 1,649 4,366 7,350 2,219 3,411 1,720 
22,467 10,396 5,668 1,616 4,787 7,658 2,420 3,518 1,720 
21,901 || 10,349 5,294 1,642 4,616 6,835 2,312 2,734 1,789 
21,935 10,365 5,287 1,642 4,641 6,921 2,335 2,807 1,779 
21,952 10,340 5,324 1,637 4,651 7,023 2,377 2,892 1,754 
22,014 10,296 5,398 1,631 4,689 7,195 2,407 3,042 1,746 
22 ,467 10,396 5,668 1,616 4,787 7,658 2,420 3,518 1,720 
} 
22,436 10,459 5,609 1,574 4,794 7,324 2,371 3,225 1,728 
22,508 10,641 5,484 1,550 4,833 7,010 2,427 2,831 1,752 
22,974 11,053 5,479 1,530 4,912 6,974 2,481 2,735 1,758 
23,513 11,482 5,492 1,534 5,005 7,142 2,496 2,859 1,787 
24,149 11,985 5,555 1,546 5,063 7,419 2,589 3,011 1,819 
24,914 12,561 5,639 1,562 5,152 7,557 2,686 3,040 1,831 
25,476 13,038 5,676 1,570 5,192 7,420 2,595 2,991 1,834 
26,155 13,547 5,762 1,589 5,257 7,481 2,629 3,019 1,833 






































1Includes all consumer instalment credit extended for the purpose of purchasing automobiles and other consumer goods and secured by the 
items purchased, whether held by retail outlets or financial institutions. Includes credit on purchases by individuals of automobiles or other 
consumer goods that may be used in part for business. 

Fs only repair and modernization loans held by financial institutions; such loans held by retail outlets are included in ‘‘other consumer 

goods paper.” 

Notre.—Monthly figures for the period December 1939 through 1951 and a general description of the series are shown on pp. 336-354 of the 
Buttetin for April 1953. Revised monthly figures are shown in later BULLETINS: 1952, November 1953, p. 1214; 1953, November 1954, p. 1212. 
A detailed description of the methods used to derive the estimates may be obtained from Division of Research and Statistics. 


INSTALMENT CREDIT, BY HOLDER 


(Estimated amounts outstanding, in millions of dollars] 

















Financial institutions Retail outlets 
End of Ra H 
n year instal- ouse- 
or month ment Com- —. Credit Depart- | Furni- hold Auto- 
credit Total mercial enn. unions Other Total ment ture appli- mobile | Other 
banks panies stores! stores ance | dealers? 
stores 
| 
Si cdeesenies tan boo 4,503 3,065 1,079 1,197 132 657 1,438 354 439 183 123 339 
PP ae eae 5,514 3,918 1,452 1,575 171 720 1,596 394 474 196 167 365 
DS s¢eeegnawuense. beds 6 : 1,726 1,797 198 759 1,605 320 496 206 188 395 
0 PPS er eee 2,462 1,776 745 300 102 629 686 131 240 17 28 270 
0 BS SR 4,172 3,235 1,567 677 151 840 937 209 319 38 47 324 
DT Se @ednatdspotanecwn 6,695 5,255 2,625 1,355 235 1,040 1,440 379 474 79 101 407 
7 eS ee 8 7,092 3,529 1,990 334 1,239 1,876 470 604 127 159 516 
Mr ededtleccucpaecevis 11,516 9,247 4,439 2,950 438 1,420 2,269 595 724 168 239 543 
in. eendbeecd cpap s ous 14,490 || 11,820 5,798 3,785 590 1,647 2,670 743 791 239 284 613 
pith theersviecd 60s 00d 14,837 12,077 5,771 3,769 635 1,902 2,760 920 760 207 255 618 
DK bbivnees seenere cos 15,410 7,524 4,833 837 2,216 3,274 1,117 866 244 308 739 
0 Se ae ee 22,187 18,758 8,998 6,147 1,124 2,489 3,429 1,040 903 291 380 815 
id dkebhlasen did be con 22,467 18,935 8,633 6,421 1,293 2,588 3,532 1,201 890 293 394 754 
1954—August........... 21,901 18,731 8,731 6,256 1,250 2,494 3,170 1,032 821 276 389 652 
September........ 21,935 18,753 8,688 6,294 1,267 2,504 3,182 1,041 822 278 390 651 
a aeages 21,952 18,726 8,637 6,315 1,270 2,504 3,226 ¢ 830 282 390 66L 
November........ 22,014 18,719 8,586 6,325 1,282 2,526 3,295 1,098 846 283 390 678 
err 22,46 18,935 8,633 6,421 1,293 2,588 3,532 1,201 890 293 394 754 
1955—January.......... 22,436 || 18,977 8,651 6,462 1,282 2,582 3,459 1,158 862 291 397 751 
ebruary......... ° 19,153 8,688 6,570 1,298 2,597 3,355 1,108 848 286 404 709 
el osee bee 22,974 19,613 8,844 ° 1,330 2,631 3,361 1,123 838 280 420 700 
+ sg SETI 23,513 || 20,127 9,020 7,077 1,360 2,670 3,386 1,138 834 278 437 699 
Bueegesttvcen 24,149 || 20,718 9,228 7,390 1,395 2,705 3,431 1,150 842 277 457 705 
Piibieeacendses 24,914 || 21,432 9,495 7,747 1,434 2,756 ,482 1,160 851 279 481 711 
Bntbvé + n¢ekens 25,476 || 21,980 9,656 8,087 1,458 2,779 3,496 1,155 856 281 501 703 
pO ee SRP ee 26,155 || 22,605 9,871 8,422 1,495 2,817 3,550 1,167 871 284 523 705 









































1Includes mail-order houses. j 
2Includes only automobile paper; other instalment credit held by automobile dealers is included with “‘other’’ retail outlets. 
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT—Constinued 
INSTALMENT CREDIT HELD BY COMMERCIAL BANKS, 


NONINSTALMENT CREDIT, BY HOLDER 


{Estimated amounts outstanding, in millions of dollars] 








[Estimated amounts outstanding, in millions of dollars] 


BY TYPE OF CREDIT 






























































Financial Retail 
institutions outlets Automobile Repair 
Total (single-pay- (charge Total paper Other | and Per- 
minis ment loans) accounts) . End of year instal- con- | mod- p---} 
End of year instal- Service or month ment sumer | erniza- | | 
or month ment credit credit |} Pur- | pirect tion eons 
credit a a fod chased loans 
pox Other poh Other 
banks stores! ea... s0< tothe 1,079 237 178 166 135 363 
a eee Sc. Sonim Rad 1,452 339 276 232 165 440 
Sei. Fs Fs Gee 1,726 447 338 309 161 471 
a 2,719 625 162 236 | 1,178 518 
oes 2,824 636 164 251 | 1,220 553 eae ee 745 66 143 114 110 312 
ET nd oly 3,087 693 152 275 | 1,370 597 Oils, ov 00 8e cal 1,567 169 311 299 242 546 
SR 2,625 352 539 550 437 747 
Re a dc «Berhad 3,203 674 72 290 | 1,322 845 SOOM cca’ oo O82 3,529 575 753 794 568 839 
ods ctineck 4,212 || 1,008 114 452 | 1,624 | 1,014 Cie dias 0's Hdl 4,439 849 946 | 1,016 715 913 
BE Rss as «5 Kaew’ 4,875 |} 1,203 153 532 | 1,821 | 1,166 SS. cdeies dak 5,798 || 1,177 | 1,294 | 1,456 834 | 1,037 
hoa oa 5,443 || 1,261 184 575 | 2,138 | 1,285 ailing ih aia 5,771 || 1,135 | 1,311 | 1,315 888 | 1,122 
Ns os ale sac 5,588 |} 1,334 198 584 | 2,096 | 1,376 Bc des tsa 7,524 || 1,633 | 1,629 | 1,751 | 1,137 | 1,374 
ee Oe a 6,323 || 1,576 245 641 | 2,365 | 1,496 SS <cxasdbeen 998 || 2,215 | 1,867 | 2,078 | 1,317 | 1,521 
Rs cds gaedas 6,631 || 1,684 250 685 | 2,411 | 1,601 1 * ORE 8,633 || 2,198 | 1,645 | 1,839 | 1,275 | 1,676 
Me doves pa 7,143 || 1,844 250 730 | 2,612 | 1,707 
SE cide nab ee 7,350 || 1,899 320 748 | 2,663 | 1,720 1954—August....| 8,731 |} 2,230 | 1,707 | 1,857 | 1,299 , 1,638 
oa whiting 7,658 || 2,085 335 764 | 2,754 | 1,720 September. 2,224 | 1,686 | 1,835 | 1,299 | 1,644 
October...} 8,637 || 2,207 | 1,663 | 1,822 | 1,296 | 1,649 
1954—-August....} 6,835 |} 1,985 327 446 | 2,288 | 1,789 November.| 8,586 || 2,188 | 1,636 | 1,822 | 1,287 | 1,653 
September.| 6,921 |} 1,997 338 488 | 2,319 | 1,779 December .| 8,633 || 2,198 | 1,645 | 1,839 | 1,275 | 1,676 
October. ..| 7,023 || 2,067 310 517 | 2,375 | 1,754 
November.| 7,195 |] 2,049 358 574 | 2,468 | 1,746 1955—January...| 8,651 |} 2,208 | 1,656 | 1,859 | 1,241 | 1,687 
December .| 7,658 |] 2,085 335 764 | 2,754 | 1,720 February..| 8,688 || 2,241 | 1,680 | 1,845 | 1,219 | 1,703 
March. 8,844 || 2, 1,751 | 1,846 | 1,201 | 1,737 
1955—January...| 7,324 |] 2,048 323 623 | 2,602 | 1,728 ye Wu 9,020 || 2,371 | 1,818 | 1,842 | 1,205 | 1,784 
February..| 7,010 || 2,085 342 535 | 2,296 | 1,752 Dd dic 9,228 || 2, ,880 | 1,865 | 1,211 | 1,806 
March. ...| 6,974 |] 2,114 367 507 | 2,228 | 1,758 June...... 9,495 || 2,591 | 1,940 | 1,897 | 1,223 | 1,844 
April 7,142 |] 2,165 331 526 | 2,333 | 1,787 a 9,656 || 2.656 | 1,995 | 1,921 | 1,231 | 1,853 
May ..... 7,419 || 2,199 390 532 | 2,479 | 1,819 August....| 9,871 || 2,765 | 2,041 | 1,950 | 1,243 | 1,872 
June...... 7,557 || 2,303 383 518 | 2,522 | 1,831 
> ae 7,420 || 2,268 327 474 | 2,517 | 1,834 
August 7,481 |] 2,277 352 475 | 2,544 | 1,833 
«Corrected. INSTALMENT CREDIT HELD BY FINANCIAL INSTITU. 


1Includes mail-order houses. 


TIONS OTHER THAN COMMERCIAL BANKS AND SALES 
FINANCE COMPANIES, BY TYPE OF CREDIT 


[Estimated amounts outstanding, in millions of dollars] 
INSTALMENT CREDIT HELD BY SALES FINANCE 
























































COMPANIES, BY TYPE OF CREDIT ae d Other Repair 
i t tstanding, i illi o' uto- con- an Per- 
(Estimated amounts outstanding, in millions of dollars] Sia at ais soem 1 calbls (leeees ieee “ae 
or month ment paper goods | ization loans 
Total Other | Repair credit paper loans 
End of + instal- mobile comer m. _ 
or mont ment ood ; i cincenocs beamed 789 81 24 15 669 
am 7 er | oe i et ee... 891 102 30 16 743 
ae ihe mac. 957 122 36 14 785 
| ere 1,197 878 115 148 56 1945......+.-0+00e- 731 54 20 14 643 
1940.. 1,575 1,187 136 190 62 = eeeeeeseeeceees , po | Ri - = ; = 
me .79 960-8 GRP 1 ted ccdatice |) Be cenn ons scares ‘ } 
1941 1,797 1,363 167 201 66 1948. 1:573 189 198 59 1'226 
300 164 24 58 FRes cdgacescthege 1, 2 1,392 
677 377 67 141 = eer 2,237 330 182 115 1,610 
1,355 802 185 242 126 Sigs conn cen bslens 2,537 358 209 132 1,838 
,990 1,378 232 216 164 1952. 3,053 457 279 187 2,130 
2,950 2,425 303 83 139 Sls: dtauiny oat ean 3,613 573 337 249 2,454 
3,785 3,257 313 57 158 Giidspas aeitintane 3,881 596 340 260 2,685 
3,769 3,183 241 70 75 
4,833 4,072 332 82 oc 1954—August......| 3,744 587 321 261 2,575 
6,147 5,306 367 83 391 September. ..| 3,771 591 324 262 2,594 
6,421 5,563 351 81 426 October...... 3,774 589 329 260 2,596 
November. ..| 3,808 591 331 263 2,623 
1954—August......| 6,256 5,436 335 82 403 December... .| 3,881 596 340 260 2,685 
September. ..| 6,294 5,474 336 81 403 
October......| 6,315 |] 5,491 337 81 406 595 338 254 | 2,677 
November. . . 6.325 3.491 340 81 413 = = a3 He 
,42 ° , 
December... .} 6 1 5,9 3 81 426 649 353 253 2.778 
1955—January..... 6,462 5,603 350 79 430 ’ 
February... .| 6,570 5,709 349 78 434 692 380 261 2,857 
March....... 6, 5,945 348 76 439 706 388 261 2,882 
eo she 7,077 || 6,207 348 76 446 722 401 266 | 2,923 
Ee 7,390 6,512 353 4 = 
ad ereedy hs oaae po 78 po NotE.—Institutions included are consumer finance companies (oper- 
August...... 8'422 7'496 384 80 462 ating primarily under State small-loan laws), credit unions, industrial 
ae : : . loan companies, mutual savings banks, savings and loan associations, 
and other lending institutions holding consumer instalment loans. 
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT—Continued 


INSTALMENT CREDIT EXTENDED AND REPAID 
[Estimates, in millions of dollars} 











Total Automobile Other consumer Repair and Personal 
paper goods paper modernization loans loans 
Year or month 

Extended | Repaid || Extended | Repaid | Extended | Repaid | Extended | Repaid | Extended | Repaid 
Ee deccascoences eos 8,219 7,208 ,086 2,512 2,588 2,381 328 255 2,217 2,060 
EN 9,425 8,854 3,823 3,436 2,929 2,827 312 307 2,361 2,284 
a ES TIS =| Ge 5,379 5,093 999 941 2,024 1,999 206 143 2,150 2,010 
Dna: Tite oes chee © 6orenes eds 8,495 6,785 1,969 1,443 3,077 2,603 423 200 3,026 2,539 
side Gidedeeeb¥ cceehe cabeed 12,713 10,190 3,692 2,749 4,498 3,645 704 391 3,819 3,405 
Dedideavsededecs vet enema’ 15,540 13,267 5,280 4,150 5,280 4,581 702 577 4,278 3,959 
cde lddessssebbceeechab ce 18,002 15,454 7,182 5,537 5,533 4,889 721 677 4,566 4,351 

PtiduEitivcctcheksccweten sie 21,256 18,282 8,928 7,285 6,458 5,607 826 707 5,044 4, 
iit. sitvecdobeee ces cubedte 22,791 ‘ 9,362 9,462 6,518 6,585 853 769 6,058 5,628 
tn Uhdivenoteg es etched euned 28 ,397 24,550 12,306 10,449 7,959 6,901 1,243 927 6,889 6,273 
iti wedesebebsptyenedceces ,321 26,818 13,621 11,379 8,014 7,511 1,387 1,144 7,299 6,784 
Pdidaddus ccheesbbboc€s deans 29 ,304 29,024 12,532 12,477 7,700 7,863 1,245 1,278 7,827 7,406 

WITHOUT SEASONAL ADJUSTMENT 
Sd cbc woctcwasseces 2,477 2,425 1,114 1,063 607 641 112 107 644 614 
RR 2,441 2,407 1,062 1,046 629 636 115 115 635 610 
hs) bse bon dheeted 2,454 2,437 1,031 1,056 687 650 106 111 630 620 
DT ok cecosdepenese 2,554 2,492 1,040 1,084 716 642 108 114 690 652 
PEE cccecccoedceceees J 2,593 1,184 1,084 936 666 95 110 831 733 
SUR cbcccccccosdbvees 2,389 2,420 1,060 997 616 675 67 109 646 639 
i. cinscuse bhueaba 2,416 2,344 1,167 985 529 654 72 96 648 609 
EPR 3,159 2,693 1,569 1,157 708 713 99 119 783 704 
Ph Mare $.06660o00 ees ene < 3,089 2,550 1,512 1,083 703 690 106 102 768 675 
EATS GTR RE , 206 2,570 1,616 1,113 741 678 121 109 728 670 
sé dedat het. ven dkcoeen 3,443 2,678 1,766 1,190 766 682 125 109 786 697 
6 666 06 AU's te Ons wees 3,131 2,569 1,594 1,117 711 674 111 103 715 675 
Di debakh te vew dee gen 3,436 2,757 1,745 1,236 793 707 130 111 768 703 
SEASONALLY ADJUSTED* 

tad ont0n 000s 6eee8 2,409 2,480 1,035 1,067 613 678 100 105 661 630 
i rchaceees <ecee es 2,474 2,404 1,077 1,014 609 634 106 118 682 638 
ES didi dte ts tty Gs deme 2,461 2,424 1,068 1,039 633 652 92 106 668 627 
a EE 2,612 2,500 1,109 1,098 677 631 101 113 725 658 
IN 6.66 0.466 de oe ede 2,762 2,488 1,298 1,083 679 643 99 108 686 654 
SO ska cricerviceses 2,823 2,496 1,233 1,020 788 684 87 104 715 688 
Di heateheoddebe tens 2,898 2,521 1,382 1,071 660 680 97 97 759 673 
aaah oc echnenenitech 3.035 2,562 1,472 1,096 741 683 109 116 713 667 
pe bvevevsecoues 3,017 2,552 1,404 1,093 736 672 109 109 768 678 
Pntiapareoevecoremerere 3,091 2,634 1,517 1,139 736 687 115 122 723 686 
Dtiitcphectetieddie as d-4 3,165 2,612 1,580 1,165 754 678 109 109 722 660 
pS eee ee 3,122 2,602 1,510 1,132 791 697 107 102 714 671 
EE rr 3,200 2,714 1,559 1,195 770 720 113 105 758 694 






































* Includes adjustment for differences in trading days. 
Note.—Back figures by months for the period 1940-52, together with a discussion of the composition and characteristics of the data and a 


description of the methods used to derive the estimates, are shown in the BULLETIN for January 1954, pp. 9-22. 


Monthly figures for 1953 are 


shown in the BULLETIN for November 1954, p. 1212. Estimates of instalment credit extended and repaid are based on information from accounting 


records of retail outlets and financial institutions and include finance, insurance, and other charges incurred under the instalment contract. 


Re- 


newals and refinancing of loans, repurchases and resales of instalment paper, and certain other transactions may increase the amount of both 
credit extended and credit repaid without adding to the amount of credit outstanding. 


















































FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE! 
Percentage change Charge 
4 a from corresponding Instalment accounts eccounts 
i ee ing month of preceding 
Item yaar Month Sees 
Depart-| Furni- ro pea Depart- 
Aug. | July | June | Aug. | July | June ment ture pliance ment 
1955 | 1955 | 1955 | 1955 | 1955 | 1955 stores | stores | ‘stores | ores 
Net sales: ee ee 13 12 10 45 
- ee eee +8 -—3 —1 +14 +9 +9 OS EE eee 13 12 10 46 
ON ES +9 —4 -! +13 +2 +S St baht ated occas 14 12 10 47 
Credit sales: Ps are duce c0es 13 12 10 48 
Instalment......... +7 —1 —1 | +15 | +12 +8 DIOUEREOGE 6 6 voce ccccss 14 12 9 46 
Charge account..... +12 -—3 +3 | +17 | +12] +14 
1955—January.............. 14 12 9 44 
Accounts receivable, end EPCS See E 14 11 9 43 
of month: aks sob cdedncows 15 13 9 48 
> ee eee 44 0 +2 +9 +7 +8 ee eee 15 12 9 44 
RGR. 6c co cvcces +2 +1 +1 +6 +5 +4 Pe ere 15 12 9 45 
Charge accounts...... +9 —2 +4} +15 | +15 | +19 Pe bi vena oleteetas 15 12 9 46 
PR, dvat awaits eee 14 12 9 43 
Inventories, end of SE SS eee 14 13 9 46 
month, at retail value. +1 —3 —3 +3 +3 Poe 
1Coillections during month as percentage of accounts outstanding at 
beginning of month. 
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BUSINESS INDEXES 
[The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation) 





































































































. Construction 
Mihyeical ————, contracts Employment and payrolls? 
1947-49=100 awarded (value)! 1947-49=100 

1947-49 =100 Depart- Whole- 

Freight} ment | Con- sale 

carload-| store | sumer | com- 

Non- Manufacturing i sales* | prices ?| modity 

Vear Manufactures agri- | production workers |1947-49)| (retail |1947-49 ices2 
or month . Min- Resi- All cul- =100 | value)3} 100 |1947-49 
Total eals Total || den- other tural 1947-49 =100 

Du- Non- tial em- Empl loy- Pay- =100 
Total rable du- ploy- ment rolls 
rable ment 

Ad- | Unad-|| Ad- Ad- | Ad- | Ad- | Ad- Ad- | Ad- | Ad- | Ad- | Unad-| Unad-| Ad- Ad- | Unad | Unad- 

justed | justed ||justed || justed | justed | justed | justed || justed | justed | justed | justed | justed | justed| justed | justed | justed | justed 

a erry 3 38 37 45 26 39) 61. on 68.7) 31.1 ss 27 rr 
Sc cccccclosesces 41 3 42 36 53 18} 45; 62.0)..... 69.0) 37.1 98 32 ep 
ae Serr 31 24 34 42 27 32} 55.2)......| 52.8] 24.0) 83 30 76.4)...... 
écsenkiess $e8 3 37 40 45 41 43) 58.5]..... 58.4) 25.7 92 30 Ff mages 

Rahat ipteeey 47 45 47, 44) 62 49) 42 icons 66.9} 32.6] 107 34] 72.9). °° °° 
ES tsi hewhees 44 43 43 42 57 57 46| 63.5|...... 62.1| 30.4 105 34, 73.1)..2° °°: 
Di dedecaksveves 4 49} 46) 59 75 59} 65.2]...... 64.2) 32.1 110 Bl Weccccs 
SEs occe ecleesoce $1 52 48 63 73 67| 67.6|......| 65.5} 33.0 115 37 75.6 65.0 
eee ere 51 5 49 50 64 71 68} 67.9)...... 64.1| 32.4 111 37 2} 62.0 
) SS eee 53 52 53 51 63 16 70 O|......| 64.2) 32.8 112 37 73.3) 62.9 
6 cbessiownees 5 58 60 56 68 52 70; 71.0).... 68.3) 35.0 115 38 73.3) 61.9 
eee er 48 45 51 59 30 62| 66.7]|..... 59.5} 28.3 99 35 71.4) 56.1 
a ees 3 31 48 51 22 41) 60.4)...... 50.2) 21.5 79 32 65.0 47.4 
ee errs 31 19 42 42 8 , eS eee 42.6) 14. 59 24 58.4 42.1 
SE eRE PORE 37 24 48, 48 7 18} $3.7|...... 47.2| 15.9 62 24, 55.3) 42.8 
BOBS. .cccccloccecs 3 30 49 51 24) 58.8]...... 55.1) 20.4 67 27 $7.2 48.7 
SE 6ca¥atheses 47 38} 55| 55 13} 25) 61.3)......| 58.8} 23.5 69 58.7| 52.0 
MA sieedindecss 5S 49} 61 63 30 22} 35] 65.9)...... 63.9} 27.2 81 33} 59.3] 52.5 
SSS Sree 61 55 64 71 32 25 36) 70.3)..... 70.1) 32.6 84 35 61.4 56.1 
a See 35 57 62 35 27 40} 66.1]...... 59.6] 25.3 67 32} 60.3 51.1 
SS sod vades 5 57 49} 66, + 4+=68} 239 37} 40) + 69.3]......| 66.2] 29.9 76 35| 59.4, 50.1 
RE Breey: 67 63 69 76 “4 43 44) 73.3]...... 71.2| 34.0) 83 37| 59.9) 51.1 
Bs ccccceloacecs 87 91 84 81 66) 54 74) 82.8]...... 87.9) 49.3 98 44 62.9 56.8 
Ss cosecelenvese 106) 11 126 93 84 89) 49 116} 90.9)......| 103.9) 72.2 104 50 69.7 64.2 
ee Aer 127 133 162 103 87 37 24 45| 96.3]......| 121.4) 99.0 104 56 74.0 67.0 
ee Arey 125 1 159 99 93 22 10 30} 95.0)...... 118.1} 102.8 106 62 75.2 67.6 
Bs coWeseleoncees 107 11 123 96 92 36) 16 SH 94. cee. 104.0; 87.8 102 70 76.9 68.8 
99G6.. ccccccleccccs 90) 86 95 91 82 87 79| 94.4)...... 97.9) 81.2 100 90 83.4 78.7 
Bcccesceleseees 100) 1 101 99 100 84 86 83) 99.4]...... 103.4) 97.7 108} 98 95.5 96.4 
Se ere 104) 103 104 102 106 102 98 105} 101.6]......| 102.8) 105.1 104 104) 102.8) 104.4 
Se Aer 97 97 9 99 94 113 116 111 eeeees| 93.8) 97.2 88 98} 101.8) 99.2 
| SE 112 113 116 111 105 159 185 142} 102.3)...... 99.6) 111.7 97 105 102.8} 103.1 
8 Roa See 120} 121|} 128) 414) 115} 171]) 170) 172] 108.2)...... 106.4] 129.8 101 109} 111.0} 114.8 
RRS PR 124|| 125|| 136) 114] 114) 183]} 183) 183] 110.4]...... 106.3] 136.6 95 110} 113.5] 111.6 
Sickel: sone 9134|| 136] 153) #118] 116] 192/| 178] 201] 113.6)...... 111.8] 151.4 96 112} 114.4] 110.1 
Disb aes leesoes 7125 9127|| 137) 116) 111 216 232 204} 110.4/...... 101.8) 137.7 86 111} 114.8) 110.3 

1954 
April einees 123} 124|| 125|| 134) 4115) 109) 196)| 213] 184] 110.3) 102.4] 101.4] 134.5 84 110] 114.6] 111.0 
ay eee 125 124 126 136 117 111 193 216 178) 110.2) 101.8} 100.2) 134.6 84 108} 115.0) 110.9 
ini eeass 124, 124]) 125|} 135} 116] 114) 207|] 227) 193] 110.1| 101.4] 100.5) 135.8 84 111} 115.1] 110.0 
sree 123 116 124 134 114 112 206) 233 188} 109.8) 99.7) 98.5} 131.9 82 112} 115.2) 110.4 
August..... 123 123 125 135 114 109 218 244 202| 109.8) 99.4] 100.4) 134.8 84 111} 115.0) 110.5 
September 124 126) 126 137 115 108 231 253 217} 109.8} 99.8) 101.7] 138.0 84 111) 114.7] 110.0 
ober. ... 126 130 128 139 117 109 241 263 226] 110.0) 100.6) 102.0) 139.1 87 112); 114.5) 109.7 
November... 128 130 130 142 118 113 255 264 250) 110.6) 101.6} 102.3) 142.2 89 113) 114.6} 110.0 
December. . 130 128 131 143 119 116 259) 277 248] 110.6) 101.7) 102.2) 143.1 93 116} 114.3) 109.5 
1955 
peur... 132} +7132 133 1457 86121 120 261 288 243) 110.6) 101.8) 101.2) 141.5 92 119] 114.3} 110.1 
ebruary... 133 135 134 147 121 123 261 297 238) 110.7) 102.5) 102.3) 144.4 92 112) 114.3) 110.4 
March..... 135} 138 136 148 124 121 260) 291 239} 111.5) 103.5} 103.3) 146.6 93 115; 114.3) 110.0 
po REFS 136 138 138 151 126} 119 253 286 230} 111.7| 104.6} 103.6) 146.7 93 119} 114.2) 110.5 
SR cig ial 138 138 1 153 127 121 245 280 221] 112.5) 105.8) 104.1] 150.1 96 117} 114.2) 109.9 
Fee 139 139 141 155 r128 122 253 290 228] 113.2] 106.7} 105.8) 152.1 94 114) 114.4) 110.3 
. Se 139} 17139) 141 155 126 126 257 296 231} 113.5) 7106°1)7104.7}7151.0 95 124; 114.7) *110.5 
August.... 140 139 142 158 125 120 259 278 246) 113.7} 106.4] 107.4] 154.8 96 7119} 114.5) 110.9 
September. 7141; 141 7143 MS a ee eee P113.9/7106.5| 7108.3) «159.4 96 I ceined ona 111.6 
¢Estimated. »Preliminary. Revised. *Average per working day. 


1Three-month moving average, based on F. W. Dodge Corporation data. A description of the index may be obtained from the Division of 
Research and Statistics. For monthly data (dollar value) by groups, see p. 1177. 

2The indexes of employment and payrolls, wholesale commodity prices, and consumer prices are compiled by the Bureau of Labor Statistics. 
Nonagricultural employment covers employees only and excludes personnel in the armed forces. The consumer prices index is the revised series, 
reflecting, beginning January 1953, the inclusion of some new series and revised weights; prior to January 1953 indexes are based on the “interim 
adjusted” and “‘old” indexes converted to the base 1947-49==100. 

3For indexes by Federal Reserve districts and for other department store data, see pp. 1179-1183. 


Back figures in BULLETIN.—Industrial production, December 1953 pp, 1324-1328; department store sales, December 1951, pp. 1490-1515. 
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INDUSTRIAL PRODUCTION 
[Federal Reserve indexes, 1947-49 average—100] 





1947-49]| Annual 1954 1955 
pro- 


por. 
tion |/1953%/1954»)| Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June} July | Aug. 





Industry 








SEASONALLY ADJUSTED 


Industrial Production—Total....... 100.00 || 134 | 125 || 123 | 124 | 126 | 128 | 130 | 132 | 133 | 135 | 136 | 138 | 139 | 139 | 140 
Manufactures—Total............... 90.02 || 136 | 127 || 125 | 126 | 128 | 130 | 131 | 133 | 134 | 136 | 138 | 140 | 141 | 141 | 142 
Durable Manufactures—Total...... 45.17 || 153 | 137 || 135 | 137 | 139 | 142 | 143 | 145 | 147 | 148 | 151 | 153 | 155 | 155 | 158 
PEER do ccartobecccttedenve 6.70 132 | 108 105 | 105 | 111 | 118 | 121 127 | 131 136 | 138 | 140 | 143 | 134 | 139 
BI no cnicestancccecucaes 28.52 || 167 | 150 || 148 | 149 | 150 | 152 | 154 | 155 | 157 | 157 | 160 | 162 | 163 | 167 | 170 
Fabricated metal products.......... 5.73 || 136 | 123 |] 123 | 122 | 124 | 125 | 125 | 125 | 126 | 129 | 130 | 134 | 135 | 135 } 138 
EE eo sce ces 13.68 160 | 142 144 | 147 | 147 | 148 | 145 | 145 | 146 | 146 | 149 | 151 155 | 158 | 161 
Nonelectrical machinery.......... 9 04 143 | 125 || 125 | 125 | 123 | 122 | 120 | 124 | 125 | 126 | 131 | 134 | 136 | 138 | 139 
Electrical machinery............. 4.64 || 194 | 177 || 181 | 189 | 194 | 198 | 193 | 187 | 187 | 184] 185 | 183 | 193 |°197 | 205 
Transportation equipment.......... 7.54 || 189 | 175 || 166 | 167 | 169 | 175 | 187 | 191 | 193 | 195 | 197 | 199 | 194 |r203 | 205 
Instruments and related products....| 1.29 |} 155 | 140 || 135 | 137 | 137 | 138 | 140 | 140 | 142 | 143 | 143 | 142 | 149 | 151 | 152 


Clay, glass, and lumber products........ 5 91 125 | 123 114 | 124 | 130 | 130 | 133 | 132 | 132 | 135 | 136 | 138 | 143 |r138 | 140 
Stone, clay, and glass products......| 2.82 |} 153 | 131 |] 132 | 134 | 132 | 136 | 135 | 136 | 138 | 143 | 146 | 149 | 153 |r152 | 152 
Lumber and products.............. 3 lig | 115 97 | 116 | 128 | 124 | 131 | 129 | 127 | 127 | 127 | 128 | 133 | 125 | 128 


134 | 121 || 123 | 123 | 123 | 123 | 122 | 122 |r124 |126 |ry27 |r132 |+136 |r134 | 136 
117 | 106 |] 108 | 109 | 110 | 108 | 108 | 109 | 109 | 112 | 1413 | 117 | 121 | 122 | 125 
140 | 131 |] 133 | 132 | 132 | 132 | 131 | 132 | 133 |7136 |r136 |7142 |r145 | 143 | 144 


118 | 116 || 114 | 115 | 117 | 118 | 119 | 121 | 121 | 124 |-126 | 127 | 128 | 126 | 125 


Furniture and misc. manufactures... ... 4 
Furniture and fixtures.............. 1. 


Nondurable Manufactures—Total..| 44. 


09 
04 
64 
40 
83 
ee OE, . nc wunoseccsececs 11.87 107 | 100 2 98 | 102 | 103 | 104 | 106 |r104 | 109 | 412 | 112 | 110 | 110 | 108 
Textile mill products............... 6.32 || 104 95 94 95 | 101 | 101 | 101 | 103 | 103 | 104 | 409 | 109 | 106 |7106 | 105 
Apparel and allied products......... $5.55 || 110 | 105 |} 103 | 101 | 103 | 105 | 107 | 108 | 106 | 115 | 414 | 115 [7116 | 113 | 111 
Rubber and leather products............ 3.20 || 113 | 104 97 | 103 | 108 | 108 | 115 | 123 | 120 | 122 | 423 |r125 | 127 |r120 | 119 
i 1.47 || 128 | 115 98 | 117 | 125 | 122 | 133 | 143 | 138 | 140 | 444 | 147 | 149 | 137 | 138 
Leather and products............... 1.73 99 95 96 91 94 96 | 100 | 105 | 104 | 105 | 105 | 105 | 107 |7106 | 102 
Paper ana vi | a a we 8.93 || 125 | 125 || 126 | 127 | 127 | 127 | 127 | 130 |r131 | 134 | 7435 | 7138 | 7130 |+139 | 138 
Paper and allied products........... 3.46 || 132 | 134 |] 135 | 137 | 138 | 137 | 136 | 140 | 143 | 147 | 451 | 156 | 156 |r155 | 153 
Printing and publishing............. 5.47 || 121 | 120 |] 121 | 121 | 121 | 120 | 121 [7123 [74123 [7125 |rq25 | 7126 |7128 | 7128 | 128 
Chemical and petroleum products........ 9.34 142 | 142 || 141 | 144 | 143 | 145 | 148 | 148 | 151 |r154 |r756 |r159 |r161 | 160 | 159 
Chemicals and allied products....... 6.84 || 147 | 148 || 149 | 150 | 150 | 152 | 155 |r155 |r158 |7161 |-163 | 168 |r170 | 170 | 168 
Petroleum and coal products........ 2.50 | 130 | 125 |] 121 | 125 | 124 | 127 | 129 | 131 | 134 | 134 | 136 | 134 | 136 |7134 | 135 
Foods, beverages, and tobacco........... 11.51 || 107 | 106 || 105 | 105 | 105 | 106 | 106 | 107 | 106 | 108 | 439 | 110 | 110 \r107 | 106 
Food and beverage manufactures. ...| 10.73 || 107 | 106 |] 105 | 105 | 105 | 106 | 106 | 107 | 106 | 109 | 439 | 110 | 110 |7107 | 107 
Tobacco manufactures.............. -78 || 108 | 103 99 | 102 | 102 | 100 | 101 | 107 | 106 | 107 | 493 | 109 | 109 | 101 |..... 
EE EE ree 9.98 || 116 | 111 || 109 | 108 | 109 | 143 | 116 | 120 | 123 | 121 |119 | 121 | 122 | 120 | 120 
Ra en... nohe wes 06066 bad 8.35 115 | 113 || 110 | 109 | 110 | 115 | 117 | 120 | 123 | 121 | 121. | 121 | 122 | 122 | 121 
Di hih alr ns oc tes eee neue ea 2.68 78 67 67 70 69 73 74 79 72 72 81 86 87 82 
i, ccc even kel eensceetes e .36 57 §2 50 49 43 51 66 55 61 45 41 42 43 53 41 
ES nn cnn es ca nhee ae 2.32 81 70 71 70 74 72 74 77 82 76 77 87 92 92 89 
Crude oil and natural gas........... 5.67 || 133 | 134 || 130 | 129 | 130 | 136 | 138 | 142 | 144 |r145 | 143 |7139 | 139 | 139 [7139 
Metal, stone, and earth minerals........ 1.63 || 119 | 106 || 102 | 102 | 101 | 105 | 115 | 118 | 119 | 123 | 414 | 120 | 123 |r110 | 118 
SE OP SS .82 || 113 90 83 82 81 86 | 103 | 110 | 114 | 113 | 100 | 111 | 117 | 790 | 105 
Stone and earth minerals........... 81 124 | 123 |] 121 | 121 | 121 | 125 | 127 | 126 | 124 | 132 | 129 | 129 | 129 | 130 | 130 


WITHOUT SEASONAL ADJUSTMENT 
























































INDUSTRIAL PRODUCTION— 
ons dy wats nas CE TR eR hve 100.00 || 134 | 125 || 123 | 126 | 130 | 130 | 128 |132 | 135 |r138 | 138 | 138 | 139 |130 | 139 
MANUFACTURES—TOTAL........ 90.02 || 136 | 127 || 125 | 127 | 132 | 132 | 129 | 133 136 | 140 | 140 |r140 | 141 | 132 | 141 
Durable Manufactures—Total...... 45.17 || 153 | 137 || 132 | 135 | 140 | 143 | 143 | 147 | 151 | 154 | 155 | 155 | 155 | 146 | 154 
EPP ere 6.70 || 132 | 108 || 100 | 103 | 112 | 118 | 117 | 129 | 136 | 142 | 144 143 | 144 | 122 | 132 
i... «s5608e6866¢ue aes 5.03 133 | 105 95 98 | 107 | 114 | 115 | 124 | 132 | 138 | 143 | 143 | 141 125 132 
ip *-y - ls ¢ +b o.k¢ ob ¢.0ng bis 3.51 138 | 108 96 | 101 | 111 , 121 | 121 | 128 | 136 | 144 | 147 | 149 | 146 | 132 | 140 
RE oS ee .37 130 | 101 93 93 | 101 | 110 | 113 | 117 | 122 | 131 | 134 | 138 | 137 | 129 | 134 
es. wc ccehas éheeme das 3.05 139 | 109 97 | 102 | 112 | 122 | 121 | 130 | 138 | 146 | 148 | 151 | 147 | 133 | 141 
Sh. 66d nah een 60 aa 2.62 135 | 108 96 | 101 111 119 | 118 | 125 | 134 | 143 | 145 | 148 | 144 | 130 | 136 
Alloy steel. ........ ss teeeeees .43 165 | 115 104 | 111 | 120 | 138 | 145 | 155 | 165 | 165 | 171 | 169 | 169 | 147 | 168 
Ferrous castings and forgings......| 1.52 |] 121 97 90 90 97 98 | 101 | 113 | 121 | 124 | 133 | 128 | 129 | 108 | 114 
Iron and steel castings.......... 1.29 |} 115 95 90 89 95 96 99 | 111 | 119 | 123 | 132 | 127 | 127 | 108 | 114 
EES 56.65 6 vos 06 0c ceced .23 154 | 106 91 98 | 106 | 107 | 110 | 127 | 133 | 132 | 140 | 132 | 139 | 108 | 115 

»Preliminary. rRevised. 


Notg.—A number of groups and subgroups include individual series not published separately, and metal fabricating contains the ordnance 
group in addition to the groups shown. Certain types of combat materiel are included in major group totals but not in individual indexes for 
autos, farm machinery, and some other products, as discussed in the BULLETIN for December 1953, pp. 1269-1271. 

For description and back figures, see BULLETIN for December 1953, pp. 1247-1293 and pp. 1298-1328, respectively. 
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INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average = 100] 

















1947-49|} Annual 1954 1955 
Industry = 
tion |/1953%/1954»)| Aug. | Sept.| Oct. | Nov./ Dec. | Jan. | Feb. | Mar.| Apr. | May | June July | Aug. 
WITHOUT SEASONAL ADJUSTMENT 
—Continued 
aes - (reac BB 8 1.67 |} 129 | 120 |] 117 | 118 | 127 | 129 | 124 | 146 | 149 | 155 | 148 | 144 | 454 |e112 | 132 
Primary nonferrous metals........ -38 || 144 | 147 || 139 | 137 | 142 | 153 | 160 | 159 | 167 | 169 | 166 | 166 | 167 |r127 | 149 
Copper smelting. .............. -09 || 112 | 101 76 88 98 | 124 | 121 | 118 | 140 | 134 | 133 | 132 | 439 49 95 
Copper refining................ 06 116 | 109 102 89 91 | 118 | 131 | 122 | 134 | 133 | 124 | 133 133 50 97 
GEE bal dole dn EPEad ote wine -04 || 101 | 105 || 98 | 109 | 114 | 107 | 103 | 99] 99] 112] 115 | 101 | 1410 | 53] 282 
ak lM, da cbdeoas ch ced -10 |] 113 | 101 || 98 | 84] 90 | 112 | 116 | 118 | 119 | 122 | 118 | 118 | 410 | 116 |7116 
SNOR, 6h 0. kskek nbs vane -09 || 209 | 244 || 246 | 244 | 246 | 246 | 250 | 252 | 253 | 256 | 257 | 258 | 250 | 261 | 263 
Secondary nonferrous metals. ..... .13 114 | 105 105 | 105 | 108 | 107 | 107 | 114 | 125 | 133 | 124 | 123 121 | ae 
Nonferrous shapes and castings... . 1.16 126 | 113 111 | 114 | 124 | 123 | 114 |7146 | 146 | 153 | 144 | 139 154 |r108 | 127 
Copper mill shapes...... + ge .63 112 | 100 100 | 103 | 115 | 111 90 | 135 | 125 | 133 | 114} 110 128 75 91 
Aluminum mill shapes.......... -20 || 168 | 154 || 163 | 159 | 160 | 162 | 168 |7183 | 196 | 202 | 204 | 209 | 998 | 188 | 215 
Nonferrous castings............ -33 || 130 | 114 || 103 | 107 | 121 | 122 | 128 | 144 | 155 | 163 | 168 | 155 | 458 | 124 ]..... 
Metal Fabricating.................. 28.52 || 167 | 150 || 144 | 145 | 180 | 154 | 156 | 159 | 162 | 165 | 166 | 165 | 463 |-157 | 163 
ed tal products.......... 5.73 || 136 | 123 || 124 | 124 | 126 | 125 | 124 | 124 | 126 | 130 | 131 | 134 135 | 130 | 139 
oy erepenen 2-68 || 137 | 126 } 125 | 12s | 127 | 129 | 130 | 127 | 129 | 131 | 132 | 136 | t36 | 132 | 137 
s i isc. | 2s 5 
Fampings and misc. metal products..} ** 39 I! 129 | 131 |! 196 | 172 | 142 | 103 | 102 | 110 | 107 | 111 | toe | tas oan T ten | ake 
Furnaces, gas ranges, and heaters... . -63 || 93} 90 || 104 | 109 121 | 99) 78| 87 | 99] 108 | 107 | 105 | 447 | rg0 | 132 
NS So oc bs vin be bgce pele) owmds 13.68 || 160 | 142 || 138 | 145 | 150 | 150 | 146 | 148 | 152 | 154 | 152 | 151 | y53 |-142 | 154 
lectrical machinery.............. 9.04 || 143 | 125 |] 118 | 122 | 121 | 121 | 123 | 126 | 129 | 132 | 134 | 135 | 437 | 131 | 131 
7 —~ industrial AL TSE, .....| 8-13 |] 1399 | 121 }} 116 | 116 | 116 | 116 | 119 | 119 | 121 | 124 | 126 | 129 | 434 |rt28 | 128 
Farm machinery................. 1.02 96 | 79 4 | 75 | 73) 75) 80) 85 | 90/ 94) 95}] 95] 95] 921] 83 
tndveninery ns. commercial ma- | oan Hf 24s | 127 |] a22 | a22 | azz | 122 | 125 | 124 | 125 | 128 | 131 | 134 | 436 fers | 13s 
Machine tools and presses....... -68 || 188 | 160 || 150 | 150 | 147 | 146 | 149 | 148 | 149 | 152 | 154 | 157 | 463 |ri60 | 166 
Laundry and refrigeration appliances. -69 || 128 | 114 91 | 125 | 123 | 124 | 122 | 146 | 155 | 164 | 161 | 155 157 | 116 | 113 
ete es | ane 4.64 || 194 | 177 || 176 | 189 | 207 | 206 | 191 | 191 | 196 | 195 | 189 | 181 | 494 e165 | 190 
ee ee a eae? 3.23 || 179 | 160 || 152 | 154 | 158 | 162 | 165 | 165 | 167 | 169 | 171 | 175 | }56 |cieo | tre 
Radio and television sets............ -74 |] 230 | 214 || 234 | 280 | 341 | 325 | 258 | 261 | 272 | 261 | 228 | 190 | 192 | 143 | 250 
ete 7.54 || 189 | 175 || 165 | 155 | 159 | 179 | 191 | 200 | 205 | 209 | 213 | 209 1197 | 193 
by = ya oe outs... ROE te 4.80 || 126 | 109 || 98 | 81] 90 | 120 | 136 | 150 | 157 | 163 | 171 | 165 ist ag 140 
ae Aho aS) aE 1.50 || 146 | 131 || 123 | 81 | 70 | 144 | 174 | 195 | 210 | 215 | 223 | 205 | 484 | 195 | 166 
_ Bi eat: eg gEGReee -66 || 118 | 92 || 79) 74| 78 | 93 | 94] 98 | 87 | 104 | 137 | 132 | 434 | 126 | 106 
Light trucks................... 22) 112 | 95 || 81] 76 | 74 | 99 | 103 | 102 | 77 | 109 | 148 | 139 | 494] 119] 93 
Medium trucks................ 19) S58) S59) 54) 43 | 46/ SB) 59) 64) 48] 67 | 89| 88] gi] 81] 65 
ee eee eee -14 || 183 | 133 || 113 | 110 | 121 | 134 | 130 | 143 | 144 | 141 | 193 | 192 | 290 | 203 | 167 
IS otcecccwedes cian -07 || 229 | 130 || 109 | 119 | 132 | 135 | 131 | 138 | 160 | 170 | 185 | 176 205 | 174 | 192 
Auto and truck parts............. 2.58 || 117 | 101 88 | 84 | 105 | 113 | 125 | 137 | 145 | 148 | 150 | 150 | 437 | 125 ]..... 
eae 1.30 || 465 | 474 || 465 | 470 | 464 | 471 | 478 | 479 | 477 | 479 | 472 | 469 466 |7469 | 468 
Shipbuilding and repair............ -81 || 135 | 112 || 107 | 104 | 106 | 106 | 110 [rit | 113 | 115 | 117 | 115 | gee leita | ant 
Railroad equipment................ .53 72} 39 32} 33] 28) 24) 31) 32] 36) 35] 38]| 47] 41] +371 45 
PNP OE, . cv ce dcaddcscheteccs 35 64) 29 22 | 25 ig} 12} 20} 20} 25| 26] 28] 39] 99] 22] 32 
Instruments and related products. .| 1-29 || 155 | 140 || 132 | 137 | 138 | 140 | 142 | 140 | 142 | 145 | 144 | 142 | 449 | 147 | 149 
Clay, Glass, and Lumber Products..| 5.91 || 125 | 123 || 118 | 129 | 136 | 130 | 125 | 124 | 129 | 133 | 137 | 139 | 446 | 133 | 145 
ea 2.82 || 133 | 131 || 134 | 136 | 139 | 137 | 134 | 132 | 134 | 140 | 146 | 149 9/1 
Shane, cing ao Eenee -- +; 1.09 |] 123 | 118 |} 116 | 118 | 125 | 124 | 120 | 126 | 129 | 131 | 132 | 131 | $99 [749 | 156 
Flat glass and vitreous products... -60 || 136 | 131 || 126 | 134 | 141 | 144 | 148 | 148 | 147 | 149 | 150 | 152 | 454 [+130 | 146 
Flat and other glass............ -47 || 139 | 133 |] 127 | 136 | 144 | 148 | 151 | 151 | 150 | 152 | 152 | 152 | 454 |+136 | 145 
Glass containers. ................ -26 || 120 | 117 || 125 | 112 | 119 | 105 | 93 | 114 | 124 | 124 | 125 | 123 | 438 | 130 | 143 
Home glassware and pottery...... -23 91 85 80 | 84] 92; 93} 80; 82) 89} 92] 94] 88] 86 75 | 92 
hc ie naa bads abate -32 |] 132 | 135 |) 151 | 155 | 152 | 145 | 131 | 119 | 115 | 132 | 151 | 159 | 463 | 161 | 163 
Structural clay products............ 35 |) 120 | 111 |] 116 | 118 | 115 | 117 | 113 | 107 | 111 | 119 | 121 | 125 | 434 | 128 | 136 
| rs ence eas fe -12 |} 106 | 113 || 126 | 128 | 121 | 124 | 112 | 101 | 106 | 121 | 127 | 132 146 | 134 | 146 
Clay firebrick, pipe, and tile....... -20 |] 115 | 111 | 112 | 112 | 213 | 114 | 115 | 114 | 115 | 120 | 120 | 122 | 428 | 126 | 131 
Concrete and plaster products....... -48 || 163 | 161 || 172 | 169 | 168 | 166 | 162 | 155 | 155 | 165 | 174 | 184 | j00 |r101 | 194 
Misc. stone and earth manufactures. . -58 || 143 | 140 || 140 | 144 | 146 | 146 | 149 | 147 | 151 | 155 | 160 | 164 | 470 | r167 | 174 
Boss) ert. 5) 3.09 || 118 | 115 || 102 | 123 | 134 | 123 | 116 | 117 | 125 | 126 |129 | 129 1 
~~ yee ACR AS ats MS + 2.05 112 | 106 98 | 110 | 119 | 107 | 100 | 101 | 108 | 109 | 115 | 116 a4 — _— 
Millwork and plywood.............. -60 || 149 | 161 || 128 | 187 | 207 | 191 | 186 | 193 | 206 | 210 | 201 | 195 | 207 | 160 | 206 
MMA, .o-dduu dees ivi abused -39 || 118 | 123 || 116 | 157 | 164 | 139 | 137 | 143 | 151 | 155 | 148 | 139 | 453 | 121 | 148 
Softwood plywood.............. -12 |] 199 | 222 || 145 | 232 | 274 | 275 | 264 | 274 | 294 | 298 | 288 | 285 | 200 | 224 | 290 
Co re re -29) 99] 88] 83 | 87]; 91] 88) 88] 88] 88|/ 91] 89] 91] o4] ras]! 86 
Furniture and Misc. Manufactures.| 4.04 || 131 | 121 || 121 | 128 | 129 | 128 | 125 | 121 |+126 | +128 | +125 |-127 | +133 | 125 | 134 
Furnit d fixtures.............. 1.64 || 117 | 106 || 107 | 121 | 113 | 112 | 112 | 109 | 113 | 114 | 111 | 113 | 116 | 113 | 124 
pose tity when egay Sadek secanee 1.10 118 | 106 108 | 112 | 116 | 115 | 115 | 110 | 115 | 116 | 113 | 114 118 |r114 | 124 
Fixtures and office furniture......... -54 |} 116 | 107 || 106 | 108 | 107 | 107 | 108 | 106 | 109 | 109 | 107 | 111 | 414 | 111 | 123 
Miscellaneous manufactures........ 2.40 || 140 | 131 || 130 | 136 | 140 | 139 | 134 | 129 | 134 | 7137 | 135 |+137 | +141 | 133 | 141 





















































»Preliminary. rRevised. 





For other footnotes see preceding page. 


Ocroper 1955 1171 





INDUSTRIAL PRODUCTION—Continued 
(Federal Reserve indexes, 1947-49 average = 100} 




































































1947-49] Annual 1954 1955 
Industry a 
tion ||1953%|1954>)| Aug. | Sept.) Oct. | Nov.| Dec. | Jan. | Feb. | Mar.) Apr. | May | June} July | Aug. 
WITHOUT SEASONAL ADJUSTMENT 
—Contin 
Nondurable Manufactures—Total...| 44.85 |} 118 | 116 || 117 | 119 | 123 | 120 | 115 |r120 | 122 | 125 | 124 | 124 |127 | 118 | 128 
Textiles and Apparel................ 11.87 || 107 | 100 || 103 | 99 | 108 | 104 | 98] 108 | 112 | 115 | 113 | 110 |r108 | 93 | 112 
Textile mill products............... 6.32 || 104 | 95 || 97] 97 | 103 | 102 | 98 | 104] 108 | 109 | 109 | 108 | 106 | 92) 108 
Cotton and synthetic fabrics........ 3.72 107 100 101 100 109 110 104 114 116 118 118 116 110 96 115 
Cotton consumption.............. 2.30 || 104 | 97 |] 99] 96] 104] 104] 951] 105 | 106 | 105 | 103 | 104 | 100 | 84 | 106 
Synthetic fabrics................. .97 || 115 | 108 |} 104 | 112 | 121 | 126 | 127 | 132 | 138 | 147 | 154 | 146 | 135 | 133 | 134 
UT I a cb deec cc ccscnes 45 |} 101 93 98 | 86] 101 | 102 | 90] 107 | 109 | 106 | 107 | 103 | *92 | 67 | 105 
mR a ae a a ae 97 | 78| 66|| 74] 67] 69] 69] 70] 70] 72] 74| 79] 83 | 85] 73] 79 
Wool apparel yarns.............. 16} 91] 76]} 86] 73] 77] 72] 68] 79] 85] 82] 89] 91] 84] 81] 90 
_ Saleh iii panes: 75 || 75 | 64]) 71] 66] 67] 69] 71] 67] 69] 72] 77] 82] 86] 72] 77 
Ae am a Gee 1.15 |} 116 | 106 || 109 | 113 | 113 | 110 | 103 | 105 | 112 | 110 | 108 | 108 | 113 | 98 | 113 
-65 |] 113 | 108 || 106 | 113 | 115 | 109 | 102 | 110 | 119 | 111 | 109 | 103 | 108 | 85 | 104 
Full-fashioned hosiery.......... 45 || 118 | 113 || 108 | 116 | 118 | 112 | 105 | 114 | 124 | 118 | 116 | 108 | 111 | 86 | 107 
Seamless hosiery...........-.-- 20 || 102 | 97 |] 100 | 107 | 107 | 102 | 93 | 100] 106] 96] 93] 92] 102] 82] 99 
Knit garments................... 50 || 119 | 103 |] 113 | 112 | 112 | 111 | 104] 98 | 104 | 108 | 106 | 113 | 119 |r116 | 123 
Floor coverings!..........--++s+0+: FP - Host ao. REE PEE Bice PS) Blt) owe Rep eee eee) See eee Ge) Hee 
WIS 6c co ccucscacdeves 31 86 71 70 79 82 62 71 84 83 86 85 71 81 r44 70 
Apparel and allied products........ 5.55 || 110 | 105 || 110 | 101 | 106 | 107 | 99 | 113 | 116 | 123 |117 | 113 |r110 | 95 | 117 
Men's ae... Steg SES Ee 1.78 |} 113 | 103 || 110 | 95 | 108 | 108 | 96] 115 | 113 | 113 | 118 | 119 | 107 84 | 122 
Men’s suits and coats............] «273 ]] 96 98 | 76| 82] 88| 87] 98] 97] 88] 92] 105] 92] 59] 110 
ee ode inane ae es 50 |} 92] 82}]} 92] 73 | 80] 88] 90] 102] 100] 91] 90] 100] 86] 55 | 102 
Men's outercoats............... 13 89 | 67 98 | 72] 72] 66] 52 59 | 55 | 76] 101 92 | "60 | 115 
Shirts and work clothing.......... 124 | 116 |] 118 | 106 | 124 | 121 | 99 | 126 | 124] 130] 135 | 127] 117 | 98 | 130 
Women’s outerwear............-- ..| 1-85 }] 103 | 109 |] 114 | 100 | 102 | 102 | 93 | 120 | 125 | 143 | 129 | 116 | 114] 98 | 117 
Women’s suits and coats.......... -76 || 117 | 129 |] 146 | 130 | 127 | 130 | 115 | 152 | 160 | 165 | 109 | 96 | 123 | 129 | 145 
Misc. apparel and allied mfrs........ 1.92 || 112 | 103 |] 105 | 107 | 110 | 110 | 106 | 103 | 109 | 112 | 103 |7104 |r108 |7103 | 112 
Rubber and Leather Products...... 3.20 || 113 | 104 || 98 | 1085 | 114 | 108 | 110 | 123 | 127 | 128 | 124 | 121 | 126 |"705 | 119 
Rubber products................... 1.47 || 128 | 115 || 94 | 118 | 132 | 124 | 128 | 145 | 144 | 146 | 147 |146 | 151 | 121 | 132 
ideas cot eben .70 |} 117 | 105 || 75 | 104 | 116 | 110 | 116 | 130 | 134 | 133 | 128 | 135 | 146 | 127 | 116 
MINES ibis bobs cvedsiecs -40 |} 117 | 110 |} 81 | 107 | 117 | 111 | 119 | 136 | 141 | 145 | 140 | 150 | 161 | 138 | 125 
Truck and bus tires.............. -30 |] 118 99 69 99 | 114 | 110 | 113 | 121 | 125 | 117 | 113 | 116 | 126 | 111 | 104 
Miscellaneous rubber products...... . -77 |] 133 | 124 |] 111 | 132 | 147 | 137 | 139 | 158 | 153 | 158 | 164 | 155 | i55 [7115 | 147 
Leather and products.............. 1.73 || 99 | 95 || 101 | 94] 98] 94] 94] 105 | 112 | 113 | 105 | 100 | 195 | -92| 108 
a, cous ks no bos ws -44 | 91] 87]| 87] 83] 88] 88| 88] 94] 98] 94] 95] 93] 95] 74]..... 
Cattlehide leathers............... -29 || 92] 92]] 91] 89] 96] 94] 95] 101 | 104] 101 | 102 | 99] 101] 80 
I cal vedic ccs cccccse 15} 89] 75 || 78| 70] 72] 75| 73] 80| 86] 80] 82] 80] 82] 63 
Shoes and slippers?................ pO Re eee Bee EYER RUS Peer Ere! ok SR ee ee Ae pe re 
Miscellaneous leather products....... -39 || 100 | 90 94} 95 | 97 98 | 94] 91 | 100 | 103 92 89 96 97 | 103 
Paper and Printing................. 8.93 || 125 | 125 || 124 | 128 | 133 | 131 | 125 | 127 |°132 |-137 | 137 | 137 |-138 | 128 | 135 
Paper and allied products.......... 3.46 || 132 | 134 || 137 | 137 | 146 | 140 | 129 | 140 | 148 | 152 | 154 | 153 | 156 17139 | 155 
Pulp MEE, Gob bole bee e003 "*""] 1.76 |] 130 | 132 |] 134 | 133 | 140 | 139 | 127 | 140 | 147 | 150 | 148 | 151 | 154 | 7135 | 151 
oe ceca gas na -51 || 142 | 148 |] 150 | 148 | 158 | 160 | 142 | 158 | 166 | 170 | 169 | 171 | 175 | 156 | 173 
Paver end board................. 1.25 |} 125 | 125 || 128 | 126 | 133 | 131 | 120 | 132 | 139 | 142 | 140 | 143 | 145 |7126 | 141 
Printing paper...........--+e++ -22 |] 119 | 118 |} 121 | 120 | 122 | 121 | 112 | 123 | 127 | 133 | 127 | 128 | 130 | 112 | 127 
TS a. Julde ach ekope'e -14 || 116 | 120 |] 122 | 120 | 130 | 127 | 124 | 132 | 138 | 134 | 131 | 148 | 138 | 107 | 122 
Es. ccandcacece se -20 |} 118 | 119 |] 121 | 118 | 124 | 124 | 112 | 124 | 132 | 134 | 130 | 129 | 130 |«117 | 126 
Miscellaneous paper... .. cin de -18 |} 129 | 137 |] 137 | 136 | 145 | 142.] 135 | 150 | 154 | 153 | 160 | 158 | 159 | +148 | 157 
Panerteard................... -41 |] 134 | 130 || 133 | 129 | 138 | 137 | 122 | 136 | 145 | 149 | 147 | 151 | 158 | 133 | 155 
Building paper and board....... -10 |] 118.| 124 || 131 | 137 | 135 | 129 | 115 | 122 | 126 | 141 | 139 | 142 | 142 | 133 | 151 
Converted paper products........... 1.70 |] 134 | 136 || 139 | 141 | 152 | 140 | 131 | 141 | 149 | 153 | 159 | 154 | 158 | +44 | 159 
Shipping containers.............. -51 |] 133 | 133 || 136 | 141 | 151 | 140 | 131 | 135 | 146 | 153 | 156 | 154 | 159 | 141 | 160 
Sanitary paper products.......... -11 |] 138 | 145 || 146 | 141 | 153 | 141 | 128 | 156 | 156 | 152 | 166 | 152 | 154 | 153 | 152 
Printing and publishing............ 5.47 || 121 | 120 || 116 | 122 | 125 | 125 | 123 |r419 |-122 | 128 | 127 | 427 |r427 |r121 | 123 
Newsprint consumption............. 1.85 || 118 | 119 || 107 | 120 | 129 | 130 | 123 | 114 | 121 | 132 | 134 | 135 | 131 | 112 | 116 
Job printing and periodicals......... 3.62 || 122 | 121 |} 120 | 123 | 122 | 122 | 124 |r122 |7123 |r125 |7124 |7124 |r125 | +125 | 127 
Chemical and Petroleum Products. . -34 || 142 | 142 || 139 | 143 | 147 | 149 | 149 |-151 |°155 | 157 |°156 |"156 | 157 | 152 | 156 
Chemicals and allied products...... -84 || 147 | 148 || 144 | 149 | 155 | 156 | 156 |-158 | 162 | 166 |°165 |°165 | 165 | 158 | 163 
Industrial chemicals................ 2.54 || 154 | 153 |] 150 | 153 | 160 | 165 | 166 | 169 |r177 | 184 | 182 | 182 | 185 |r176 | 182 
Basic inorganic chemicals......... -57 || 149 | 157 || 151 | 155 | 161 | 171 | 170 | 175 | 181 | 184 | 180 | 185 | 179 | 159 | 166 
Industrial organic chemicals....... 1.97 || 155 | 152 || 150 | 152 | 159 | 164 | 165 |r168 | 175 | 184 | 182 | 182 | 186 |7181 | 187 
Plastics Dt tine esb oben Je .24 183 184 170 195 197 200 196 206 231 243 247 244 246  - ar 
Synthetic rubber............... -11 |] 186 | 136 || 126 | 137 | 143 | 147 | 151 | 180 | 193 | 202 | 202 | 211 | 208 | 211 |..... 
Synthetic fibers................ -59 |] 156 | 152 |] 152 | 148 | 165 | 174 | 173 | 172 | 181 | 196 | 189 | 178 | 184 | 177 | 185 
M us organic chemicals.| 1-03 || 144 | 146 || 146 | 147 | 148 | 151 | 154 | 155 | 157 | 160 | 161 | 166 | 171 |7174 | 176 
Vegetable and animal oils........... -64 || 116 | 118 96 | 109 | 138 | 140 | 130 | 127 | 128 | 117 | 108 | 109 | 105 99 | 103 
WERNER. Guu ccccccccccceoes -48 || 112 | 113 || 84 | 103 | 139 | 140 | 126 | 125] 123 | 111] 99] 98] 93] 87] 90 
rease and tallow..............-- -16 |} 131 | 133 |} 129 | 131 | 134 | 137 | 139 | 135 | 145 | 136 | 134 | 142 | 143 | 133 | 145 
Soap and allied products............ -71 |] 113 | 108 |} 104 | 116 | 117 | 105 | 105 | «109 | +115 |<108 | 108 | 105 | 103 | «79 | 104 
ee es dees ecbuc -66 || 118 | 116 |] 117 | 115 | 115 | 117 | 118 | 116 | 116 | 119 | 122 | 125 | 131 | 130 | 130 
Dee 150s 1... ; cud oceve bocce -23 || 124 | 122 |} 99 | 109 | 113 | 108 | 112 | 116 | 124 | 177 | 176 | 154] 109 | 91] 91 
»Preliminary. rRevised. ¢Corrected. 


1 Publication suspended pending revision of data for the period 1952 to date. 
2Publication suspended pending adjustment to revised Census production figures for the period 1950 to date. 


Nore.—A number of groups and subgroups include individual series not published separately. For description and back figures, see BULLE- 
tin for December 1953, pp. 1247-1293 and pp. 1298-1328, respectively. 
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INDUSTRIAL PRODUCTION—Continued 
(Federal Reserve indexes, 1947-49 average == 100] 

































































1947-49) Annual 1954 1955 
Industry _ 
tion ||1953%/1954»|| Aug. | Sept.) Oct. | Nov.| Dec.| Jan. | Feb. | Mar.| Apr. | May| June} July | Aug. 
WITHOUT SEASONAL ADJUSTMENT 
—Continued 
Petroleum and coal products....... .50 || 130 | 125 || 124 | 127 | 126 | 129 | 129 | 132 | 134 | 133 | 132 | 131 | 136 | 134 |7138 
Petroleum refining. ................ 1.97 |} 135 | 133 || 131 | 133 | 132 | 136 | 140 | 142 | 144 | 139 | 136 | 135 | 140 | 141 |7143 
Ei li oe le Ge 1.04 || 144 | 141 || 142 | 142 | 140 | 143 | 146 | 146 | 147 | 143 | 144 | 146 | 152 | 156 |7158 
Automotive gasoline............ .98 |} 139 | 136 || 137 | 138 | 135 | 139 | 141 | 142 | 143 | 140 | 140 | 141 | 146] 151 ]}..... 
Aviation gasoline.............. -06 || 227 | 221 || 233 | 215 | 214 | 214 | 232 | 216 | 209 | 205 | 212 | 226 | 246 | 247 |..... 
cs Sint eiina © 4.0.0 o 6.09 om 6 eel .56 130 | 128 123 | 127 | 128 | 135 | 140 | 146 | 152 | 142 | 129 | 128 | 133 | 131 |7131 
Oe OP eee .30 155 | 158 || 154 | 161 | 164 | 172 | 177 | 184 | 196 | 181 | 163 | 161 | 173 | 167 }..... 
es Soar -26 101 93 87 89 87 92 97 | 101 | 101 97 91 91 88 ge 
le ies een © cin eer kl .10 |} 117 | 110 99 98 | 101 | 116 | 125 | 134 | 123 | 117 | 102 97 88 ae Beseee 
OE EP -17 106 | 108 || 109 | 111 | 106 | 110 | 108 | 109 | 105 | 110 | 124 | 113 | 118 | 108 |..... 
ee see ee ne ee ae .26 || 111 84 75 77 84 90 93 96 | 98 | 102 | 104 | 105 | 103 | 101 | 104 
Asphalt roofing and siding. ......... -15 103 || 127 | 147 | 133 | 106 62 70 75 | 110 | 131 | 124 |7144 | 114]..... 
Foods, Beverages, and Tobacco..... 11.51 || 107 | 106 || 114 | 119 | 116 | 109 | 99 | 99 | 97 | 100 | 101 | 105 | 112 |"110 | 116 
Food and beverage manufactures. ..| 10.73 || 107 | 106 || 115 | 120 | 117 | 110 | 101 98 97 | 100 | 101 | 104 | 112 |r111 | 116 
Food manufactures...............4. .49 || 108 | 107 || 117 | 124 | 118 | 113 | 104 | 102 99 | 100 | 100 | 102 | 108 | 7109 | 118 
SE SONNE, 600s 5000s 00> ae ee 1.48 115 | 117 108 | 120 | 127 | 135 | 136 | 138 | 124 | 128 | 118 | 114 | 114 | 104 | 118 
SR. hin. saat ahd ake 6b eer eal .46 |} 129 | 135 || 138 | 141 | 142 | 136 | 132 | 140 | 129 | 134 | 133 | 138 | 147 | 137 | 151 
hah initne he) ss o.¥ad ee» eae .83 104 | 103 88 | 104 | 115 | 131 | 134 | 133 | 117 | 121 | 106 98 93 83 96 
I AIS ss wie caine n> 00 Qi .69 |} 105 | 106 |} 115 97 85 78 79 85 91 | 104 | 117 | 140 | 145 | 132 | 121 
SE nilntis Rees Pe deweecedas 14 108 | 110 99 84 81 79 85 99 | 101 | 104 | 119 | 143 | 139 | 116 90 
Natural cheese.............e0- .07 || 112 | 116 |] 114 98 87 87 91 95 | 102 | 113 | 133 | 164 | 165 | 130 | 114 
Concentrated milk............. .19 93 94 94 76 66 65 70 76 86 | 100 | 116 | 143 | 138 | 107 94 
RE ae he Re Bi- .28 || 106 | 104 || 133 | 113 95 81 74 78 84 | 100 | 107 | 122 | 139 | 153 | 152 
Canned and frozen foods.......... 1.13 |} 121 | 112 || 194 | 212 | 141 99 87 77 72 74 81 87 | 110 | 142 | 201 
Grain-mill products. ............. 1.16 || 106 | 107 || 110 | 114 | 110 | 103 | 101 | 103 | 102 | 101 | 102 | 104 | 110 | 110 | 106 
. 3 “ees -46 81 81 82 86 90 84 80 87 85 83 79 76 80 80 77 
Cereals and feeds............- .70 |i 122 | 124 || 129 | 132 | 123 | 117 | 115 | 114 | 113 | 113 | 116 | 122 | i129 | 130 | 125 
SFE 1.64 |} 100 97 98 98 99 98 98 94 95 95 94 97 | 100 | 100 98 
Acs cemlensc- 4} b-ane dn ee eden .27 || 113 | 117 94 | 109 | 258 | 273 | 176 | 93 61 67 64 64 71 : = 
ee eS ada det 11 113 | 106 || 115 | 115 | 105 90 87 | 100 | 106 | 110 | 101 | 102 | 108 | 121 |..... 
OR ee .13 |} 108 | 121 71 99 | 385 | 427 | 248 81 17 24 27 28 35 | ae 
NN, SET .71 102 99 91 | 131 | 123 | 125 87 | 106 | 112 96 93 78 86 65 79 
Miscellaneous food preparations... 1.41 104 | 105 || 108 | 106 | 108 | 105 | 101 | 100 | 101 | 101 | 103 | 106 | 110 | 113 | 112 
EL, soto wn ee ase ote <p neana 2.24 || 105 | 103 || 108 | 107 | 110 97 88 84 89 | 101 | 107 | 113 | 127 | 121 ]..... 
Se Git GUUEND, « ccccccccwcses py ee SY SPH " cecthcceschoose® were eed TTT. ETE Prey oe Po Mae Se Se 
Alcoholic beverages.............-. 1.70 |} 100 98 96 98 | 107 99 84 80 86 | 100 | 106 | 107 | 117 | 106 ]..... 
is «+ ants oo Ge 6 6 OR 1.02 103 99 || 112 93 84 79 83 85 84 | 101 | 113 | 120 | 126 | 122 ]..... 
ST ME. ¢ o ccheenanaced -17 60 39 69 | 121 92 67 61 67 66 68 58 58 > er 
DPE, bc oy ono on oo Re .37 || 107 | 102 85 | 115 | 142 | 139 90 76 | 93 | 109 | 104 96 | 120 Bios 
Tobacco manufactures............. .78 || 108 | 103 || 111 | 109 | 111 | 103 | 83 | 105 | 104] 105 | 99) 109/ 116] 92)]..... 
, cineh stk eerat® morte oo eee dee .46 |} 111 | 106 |} 115 | 111 | 111 | 102 86 | 111 | 106 | 108 | 102 | 115 | 121 99 
CES Bice as toes ced cvndbonueaes -17 |} 107 | 105 |} 112 | 113 | 121 | 113 82 99 | 107 | 106 99 | 105 | 111 a... 
MINERALS—TOTAL............... 9.98 || 116 | 111 || 111 | 111 | 112 | 114 | 114] 117 | 119 | 118 |-119 | 122 | 121 | 119 | 123 
NS Pe an ee 8.35 || 113 | 113 || 110 | 110 | 113 | 117 | 117 | 121 | 123 | 121 |7120 | 120 | 118 |r119 | 121 
ETE RIN LE AES A Re Pree 2.68 67 68 70 77 75 75 | 77) #79 71 72 77 74 77 82 
eee See .36 57 52 48 51 52 57 61 55 61 41 39 43 46 42 39 
Renter 2.32 81 70 71 72 81 78 77 81 82 76 77 83 78 82 89 
Crude oil and natural gas.......... 5.67 || 133 | 134 || 130 | 129 | 130 | 136 | 138 | 142 | 144 |°145 | 143 |7139 | 139 | 139 |7139 
Oil and gas extraction.............. .82 129 | 128 || 123 | 124 | 124 | 130 | 132 }7138 | 140 | 139 | 138 | 133 | 132 | 132 [7133 
OE SE ep rere 4.12 124 | 122 118 | 118 | 118 | 122 | 123 | 130 | 131 | 132 | 132 | 128 | 127 | 127 |*128 
ML, .. stakes ns. awa eran’ .34 167 | 172 157 | 159 | 167 | 184 | 199 | 202 | 207 | 194 | 183 | 170 | 173 }.....]..... 
Natural gas liquids............... .36 |} 157 | 160 |} 151 | 159 | 163 | 170 | 172 | 175 | 176 | 169 | 161 | 157 | 157] 159 ]..... 
Oil and gas well drilling............. .85 || 154 | 167 || 166 | 159 | 160 | 171 | 171 | 163 | 168 | 175 | 174 | 175 | 177 | 178 ]..... 
Metal, Stone, and Earth Minerals...| 1.63 || 119 | 106 || 115 | 113 | 110 | 102 | 99 | 97 | 99 | 104 | 114 | 132 | 138 |r121 | 133 
i CE oS, dle cteectdobuvbes .82 || 113 | 90 || 100 98 92 79 76 | 79) 85 86 | 101 | 131 |°141 |°107 | 127 
he ET a ae .33 |} 128 84 || 132 | 117 87 43 37 36 39 41 79 | 152 | 179 | 168 }..... 
Nonferrous metal mining. .......... .49 || 104 OF 78 85 95 | 103 | 102 | 108 | 117 | 117 | 115 | 117 | 116 66 | 793 
CN CED, o.s's's' 4 cd.0 0000 0he 0 ah 24 114 | 103 77 92 | 106 | 118 | 116 | 124 | 134 | 133 | 132 | 135 |7133 OO. fa s.ds 
ST rete Pe -09 86 83 76 78 82 83 83 89 91 87 88 87 yee 
NS ee ee ee -06 87 75 75 67 71 74 73 80 83 85 83 86 84 8 ees 
Stone and earth minerals.......... .81 || 124 | 123 || 130 | 129 | 129 | 126 | 122 | 115 | 113 | 122 | 128 | 133 | 134 | 135 | 139 
»Preliminary. rRevised. 
For other footnotes see preceding page. 
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OUTPUT OF CONSUMER DURABLE GOODS 
[Federal Reserve indexes, 1947-49 average—=100] 





1947-49) Annual 1954 1955 


Product pro- 
portion|| 1953 | 1954 Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.) Apr. | May | June} July | Aug. 




















SEASONALLY ADJUSTED 


CONSUMER DURABLES—TOTAL. .|100.00 || 127 | 116 || 115 | 114 | 112 | 119 | 125 | 131 | 135 | 139 | 144 | 145 | 147 | 153 | 153 


Major Durables..................... 69.72 || 138 | 125 || 125 | 121 | 117 | 128 | 137 | 145 | 151 | 156 | 163 | 164 | 164 |°173 | 173 
c J Mere 2.10 || 1 131 || 121 | 110 | 104 | 127 | 149 | 160 | 172 | 179 | 190 | 189 | 180 | 195 | 194 
Major household goods...... cooee .13 || 132 | 122 || 131 | 132 | 131 | 130 | 129 | 133 | 135 | 138 | 142 | 143 | 153 |°156 | 157 

urniture and floor coverings. ..... .32 |} 113 | 101 || 106 | 107 | 106 | 103 | 105 | 107 | 107 | 109 | 110 | 113 | 117 |r117 | 121 
Household furniture cectccce eeee -31 || 118 | 106 || 109 | 111 | 111 | 111 | 110 | 110 | 113 | 114) 115 | 118 | 122 |7121 | 126 
cecece eee ee is Gi ae Pige-alc bine ols eae + Beads Re puaele eiesBble peels os + chsaae tle ces obewccelecece 





Heating apparatus..............) 72 || 100 97 98 97 95 | 100 | 115 | 120 | 131 | 121 | 125 | 132 | 121 
Radio television sets........ ol 21 || 230 | 214 || 270 | 267 | 270 | 259 | 242 | 225 | 226 | 222 | 226 | 222 | 269 | 290 | 289 
Radio sets..... eececcece erccececes 42 67 52 56 62 70 70 73 71 65 68 66 76 3 
Television sets. ..............++. 79 || 541 | 522 || 678 | 687 | 667 | 620 | S71 | 515 | 527 | 512 | 532 | 516 | 658 | 698 | 720 
Other Consumer Durables..........| 30.28 || 102 | 95 || 91 | 98| 98| 97| 96| 98] 99] 100| 100 | 103 | 106 | 106 | 107 
Auto parts and tires.......... ++ee, 14.00 o1 01 85 95 96 93 94 | 100 97 96 98 | 101 | 104 | 103 | 103 
Misc. home and personal goods..... | 16.28 || 111 99 97 | 101 | 100 | 101 97 | 97 | 100 | 102 | 102 | 104 | 108 | 109 | 110 


WITHOUT SEASONAL ADJUSTMENT 


CONSUMER DURABLES—TOTAL. .|100.00 127 | 116 || 113 | 108 | 109 | 129 | 132 | 142 | 151 | 155 | 156 | 147 | 144 | 137 | 140 





ee = Durables.....................| 69.72 || 138 | 125 || 121 | 111 | 111 | 142 | 149 | 163 | 174 | 179 | 180 | 167 | 160 | 152 | 153 
oe atin adekt opp cups edi 32.10 || 146 | 131 || 123 | 81 70 | 144 | 174) 195 | 210 | 215 | 223 | 205 | 184 | 195 | 166 
Major household ls ) ann gle ie 36.13 || 132 | 122 || 121 | 139 | 149 | 142 | 130 | 137 | 146 | 151 | 145 | 136 | 141 | 115 | 143 

Furniture and floor coverings. ..... 15.32 113 101 102 108 | 111 108 | 109 | 108 | 111 114 111 109 113 105 117 
Household furniture. ........... | 11.31 118 | 106 108 | 112 | 116 | 115 | 115 | 110 | 115 | 116 | 113 | 114 | 118 | 7114 | 124 
Floor coverings!...............+. WG spake par eh ae BS rere g qeeed bold peel RT cea: Ayaig) ae ae ae ; 

Appliances and Pt «8 ane | 15.60 |} 118 | 111 101 | 122 | 124 | 116 | 108 | 124 | 138 | 151 | 150 | 145 | 152 |116 
aie SD ot ecepens ccenia | 11.88 123 | 115 121 121 118 | 116 | 134 | 149 | 163 | 162 | 156 | 160 | 120 }..... 

aan Lneche dala | 2.60 79 || 68| 87] 87 77 | 81 | 104] 110 | 106 | 100 | 117] 76 
Ref tion appliances... ..... 4.98 137 | 124 99 | 116 | 104 | 106 | 112 | 147 | 152 | 180 | 187 | 183 | 191 144 a 
Laundry appliances........... 2.51 141 | 148 || 128 | 181 | 199 | 192 | 177 | 177 | 207 | 201 | 193 | 181 | 168 | 131 | 181 
Heating apparatus.............. | 3.72 100 97 116 | 124 | 133 | 107 84 93 | 102 | 114 | 113 | 113 | 128 | 103 amie 
Radio and television sets.......... 5.21 230 | 214 || 234 | 279 | 338 | 324 | 258 | 260 | 272 | 260 | 228 | 189 | 192 143 | 250 
DE ites Gennes oo ames aoCs | 3.42 67 $2 51 48 64 71 67 73 74 80 74 75 65 49 56 
Television sets. ..... sb amen veda | 4.79 || $41 | 522 || $83 | 722 | 860 | 806 | 623 | 618 | 648 | 604 | 521 | 408 | 434 | 321 | 619 

| 

h msumer Durables. ......... 30.28 || 102 | 95 || 94/ 101 | 104 100 | 94, 95 | 97| 99) 99) 102 | 106 | 103 | 110 

o [oe DN. dt ob cans «04% 14.00 01 91 90 | 100 | 101 93 89 95 93 93 96 | 101 107 | 104 | 109 

Misc. home and personal goods. . 16.28 111 99 97 | 102 | 106 | 105 98 95 | 101 | 105 | 102 | 102 | 105 | 101 110 


















































Revised. 

1Publication suspended pending revision of data for the period 1952 to oe 

Note.—Individual indexes without seasonal adjustment for woven carpets, appliances, heating apparatus, radio sets, and television sets may 
be obtained from the Division of Research and Statistics. For a description of index, see BULLETIN for May 1954, pp. 438-447. 


PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES 
(Compiled by Bureau of Labor Statistics. In thousands of persons) 























1954 1955 
Indu 
a ne Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. | Sept. 
SEASONALLY ADJUSTED 
pe a ee ee 12,346] 12,445) 12,572| 12,580) 12,586] 12,673) 12,798) 12,934) 13,081) 13,200) 13,119] 13,158} 13,170 
Durable goods........... 6,957| 7,054) 7,159| 7,177) 7,191| 7,269) 7,350) 7,443) 7,549) 7,634| °7,609| 7,615| 7,613 
Ordnance and accessories....... 102 100 98 97 96 94 94 91 90 89 89 88 87 
Lumber and wood products..... 649 678 675 674 668 669 654 658 680 709 706 702 703 
Furniture and fixtures......... 297 295 294 291 289 290 295 298 306 309 310 319 313 
Stone, clay, and glass products. . 435 436 436 435 434 438 442 448 456 464 467 468 471 
imary metal industries....... 965 969 988 997} 1,008} 1,027) 1,052) 1,076) 1,102) 1,115) *1,109] 1,125) 1,134 
Fabricated metal products...... 821 825 840 835 826 836 851 864 881 893 r890 R88 294 
Machinery except electrical... .. 1,125} 1,115] 1,103} 1,095} 1,093) 1,108) 1,127) 1,147) 1,162) 1,170) *1,172| 1,182] 1,165 
Electrical machinery........ ia 785 792 799 793 792 795 795 804 817 824 831 850 867 
Transportation equipment...... 1,183} 1,249] 1,334) 1,375) 1,400) 1,426) 1,447) 1,462) 1,456) 1,447) 1,420) 1,383) 1,365 
ee and ted prod- 
St) a Sar 218 217 217 216 216 215 218 217 212 221 223 222 225 
Misc. vag RARE ERT industries. . 377 378 375 369 369 371 375 378 387 393 392 388 389 
Nondurable goods.......| 5,389) 5,391 5,413) 5,403) 5,395) 5,404) 5,448) 5,491) 5,532) 5,566) °5,510) 5,543) 5,557 
products..... 1,086} 1,082} 1,097) 1,094) 1,085) 1,078) 1,091) 1,113 1,116) 1,119) 71,090} 1,098) 1,090 
ns and kindred products oe wade 92 94 96 93 90 93 92| ° 90 91 94). | 91 96 98 
Textile-mill products 988 979 973 968 967 970 975 983 970 979 r978 997 996 
“ : _ A ne RE ore eth 1,033} 1,041] 1,060} 1,057) 1,058} 1,064) 1,072) 1,073} 1,096) 1,108) 71,073) 1,079) 1,088 
Paper and allied ee 447 444 440 435 435 435 437 441 446 453 r457 460 466 
"a os. bent ee a oan 518 515 513 $11 $12 po sue ses os $38 °$23 $24 $29 
Chemicals and all: products. . 526 529 528 531 534 46 "SS: 553 
Evoduete of role and coal. 174 175 173 173 171 172 174 175 176 175 ri75 174 174 
Rubber products.............. 196 200 199 204 207 208 212 212 217 220 r223 220 221 
Leather and leather products. . 329 332 334 337 336 337 339 339 345 344 347 342 346 






































For footnote see following page. 
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES—Costinued 





















































(Compiled by Bureau of Labor Statistics. In thousands of persons] 
ae 1954 1955 
Aug Industry group 
Sept. Oct. Nov. | Dec. Jan. Feb. | Mar. | Apr. May | June | July Aug. | Sept. 

5 WITHOUT SEASONAL ADJUSTMENT 

153 
Aa eee 12,577| 12,612) 12,657) 12,645) 12,523) 12,649) 12,778] 12,816} 12,882) 13,086/"12,951| 13,281) 13,399 

173 
194 Durable goods........... 6,965) 7,081) 7,198) 7,218; 7,182) 7,282) 7,375) 7,457) 7,530) 7,630) *7,499| 7,576) 7,623 
157 
121 Ordnance and accessories....... 102 100 98 97 96 94 94 91 90 89 89 88 87 
126 Lumber and wood products..... 672 692 685 661 631 639 634 651 683 727 +720 730 728 
on Furniture and fixtures......... 298 301 301 297 293 296 298 297 298] 300 298 314 315 

Stone, clay, and glass products. . 437 438 438 437 430 434 442 450 456 466 460 470 473 
Primary metal products ...... 965 969 988} 1,002} 1,013) 1,032} 1,057] 1,076) 1,096) 1,115] "1,098| 1,119) 1,134 
Fabricated metal products..... 821 829 844 843 834 844 860 868 877 884 7863 879 894 

ates Machinery except electrical..... 1,097} 1,093} 1,092) 1,106) 1,109) 1,125) 1,144) 1,164) 1,174) 1,182) 71,160) 1,152} 1,136 
206 Electrical machinery........... 785 800 811 809 800 803 804 816 7802 833 867 
“yr Transportation equipment...... 1,183} 1,249} 1,334) 1,375) 1,400) 1,426) 1,447) 1,462) 1,456) 1,447) 71,420) 1,383) 1,365 
289 Instruments and related prod- 

63 Sets «<'sc<o nd et name 218 218 218 218 217 216 219 218 211 220 7219 220 225 
720 Misc. manufacturing industries. 386 393 390 373 360 371 377 376 379 385 372 388 399 
107 Nondurable goods. ...... 5,612) 5,531) 5,459) 5,427) 5,341) 5,367) 5,403) 5,359) 5,352) 5,456) "5,452| 5,705) 5,776 
103 
110 Food and kindred products... .. 1,268] 1,180) 1,111] 1,062) 1,007 985 991) 1,011} 1,035) 1,089) 71,150) 1,248) 1,267 

Tobacco manufactures......... 110 112 103 100 91 89 83 80 80) 82 79 106 118 
Textile-mill products.......... 978 979 983 983 977 985 985 983 965 974 r954 982 986 
Apparel and other finished tex- 
tiles. .... MEO i 5 4a 1,059} 1,057} 1,060) 1,073} 1,069) 1,101; 1,110) 1,057] 1,041] 1,058) 71,025) 1,101} 1,115 
140 Paper and allied products. ..... 445 444 444 442 437 437 439 441 444 451 7448 458 464 
Printing, publishing and allied 
153 SS «5s 60 cw esy stBwns 518 520 518 519 512 $512 516 516 516 §21 r518 519 529 
166 Chemical and allied products. .. 529 534 533 534 534 535 548 551 550) 545 "542 545 552 
143 Products of petroleum and coal. 177 175 173 172 169 170 172 173 175 176 "177 177 177 
117 Rubber products.............. 196 202 202 207 209 209 212 211 216 219 7216 218 221 
124 Leather and leather products. . . 331 330 332 335 336 345 347 337 331 342 7342 351 348 
‘Revised. 


Note.—Covers production and related workers only; data shown include all full- and part-time production and related workers who worked 
during, or received pay for, the pay period ending nearest the 15th of the month. Figures for September 1955 are preliminary. Back data may be 


81 obtained from the Bureau of Labor Statistics. 
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19 HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
10 [Compiled by Bureau of Labor Statistics] 
09 
10 
Average weekly earnings Average hours worked Average hourly earnings 
— (dollars per week) (per week) (dollars per hour) 
nay Industry group 1954 1955 1954 1955 1954 1955 
Sept. July Aug. Sept. | Sept. | July | Aug. | Sept. | Sept. July Aug. Sept. 
2 i Total. .... ; ona e kes) SOUNer ke eeea Sy 71.86 | 76.36 | 76.33 | 77.90 | 39.7 | 40.4 | 40.6 | 41.0 1.81 1.89 1.88 1.90 
nein nn, . Sstedesstocvasoces ....| 77.39 | 782.62 | 82.61 | 84.45 | 40.1 | 40.9 | 41.1 | 41.6 1.93 | +2.02 2.01 2.03 
yt. Ordnance and accessories. ........... 80.60 |782.62 | 82.21 | 83.85 | 40.1 |40.3 | 40.3 | 40.9 2.01 | 72.05 2.04 2.05 
= Lumber and wood products............ 67.40 |°69.66 | 73.15 | 73.33 | 40.6 |740.5 | 41.8 | 41.9 1.66 1.72 1.75 1.75 
Furniture and fixtures................ 64.46 |°64.96 | 68.62 | 69.11 | 40.8 [740.6 | 42.1 | 42.4 1.58 | 71.60 1.63 1.63 
Stone, clay, and glass products....... 72.85 |°77.23 | 77.75 | 79.00 | 40.7 |741.3 | 41.8 | 41.8 1.79 1.87 1.86 1.89 
7 Primary metal industries............. 82.39 |792.57 | 92.39 | 95.40 | 38.5 |7"40.6 | 40.7 | 41.3 2.14 | 2.28 2.27 2.31 
613 Fabricated metal products............ 77.74 | 81.99 | 83.20 | 84.02 | 40.7 | 41.2 | 41.6 | 41.8 1.91 1.99 2.00 2.01 
j Machinery except electrical. .... . wah 81.81 |°86.11 | 86.32 | 88.20 | 40.3 |741.4 | 41.5 | 42.0 2.03 2.08 2.08 2.10 
87 Electrical machinery...............-- 72.98 |°74.82 | 76.33 | 78.44 | 40.1 |739.8 | 40.6 | 41.5 1.82 71.88 1.88 1.89 
703 Transportation equipment............ 86.40 |792.99 | 91.62 | 94.02 | 40.0 |741.7 | 40.9 | 41.6 2.16 | *2.23 2.24 2.26 
313 Instruments and related products.......| 73.82 |*76.38 | 77.16 | 78.14 | 39.9 |740.2 | 40.4 | 40.7 1.85 1.90 1.91 1.92 
th Miscellaneous manufacturing industries. .| 64.40 | "65.51 | 66.50 | 67.97 | 40.0 |°39.7 | 40.3 | 40.7 1.61 | 71.65 1.65 1.67 
+t Nondurable goods....................... 65.24 | 67.89 | 67.83 | 68.57 | 39.3 | 39.7 | 39.9 | 40.1 1.66 1.71 1.70 1.71 
367 Food and kindred products............ 68.48 |°72.07 | 71.45 | 71.97 | 41.5 | 741.9 | 41.3 | 41.6 1.65 1.72 1.73 1.73 
365 Tobacco manufactures................ 48.86 [754.00 | 50.43 | 49.25 | 39.4 |*38.3 | 39.4 | 40.7 1.24 1.41 1.28 1.21 
Textile-mill products..............+0. 52.50 | 54.25 | 55.07 | 56.56 | 38.6 | 39.6 | 40.2 | 40.4 1.36 1.37 1.37 1.40 
25 Apparel and other finished products..... 48.82 | 47.88 | 49.82 | 49.91 | 35.9 | 36.0 | 36.9 | 36.7 1.36 1.33 1.35 1.36 
589 Paper and allied products.............. 75.40 | 79.30 | 79.92 | 80.72 | 42.6 | 43.1 | 43.2 | 43.4 1.77 1.84 1.85 1.86 
ond Printing, publishing and allied products. .| 88.39 | 90.95 | 91.18 | 92.43 | 38.6 | 38.7 | 38.8 | 39.0] 2.29] 2.35| 2.35] 2.37 
90 Chemicals and allied products......... 79.52 |*83.22 | 82.81 | 84.44 | 41.2 | 41.2 | 41.2 | 41.8 1.93 | *2.02 2.01 2.02 
98 Products of petroleum and coal........ 95.58 |"99.53 | 98.06 | 99.95 | 41.2 |741.3 | 41.2 | 41.3 2.32 2.41 2.38 2.42 
196 Rubber products. .... Op ay ot ae 77.42 |°86.32 | 86.73 | 87.36 | 39.3 |741.3 | 41.3 | 41.8 1.97 2.09 2.10 2.09 
88 Leather and leather products.......... 49.96 |752.40 | 53.48 | 52.59 | 36.2 | 37.7 | 38.2 | 37.3 1.38 1.39 1.40 1.41 
66 
| rRevised. 
ro Note.—Data are for production and related workers. Figures for September 1955 are preliminary. Back data are available from the Bureau 
74 of Labor Statistics. 
21 
46 
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS BY INDUSTRY DIVISION 
[Compiled by Bureau of Labor Statistics. In thousands of persons] 











Stones c a —. 
anufac- ss ontract tion an . . tate, an 
Year or month Total turing Mining conaheustion! public Trade Finance | Service local 
utilities government 
44,448 15,321 982 2,169 4,141 9,519 1,741 4,925 5,650 
43,315 14,178 918 2,165 3,949 9,513 1,765 4,972 5,856 
44,738 14,967 889 2,333 3,977 9,645 1,824 5,077 6,026 
47,347 16,104 916 2,603 4,166 10,012 1,892 5,264 6,389 
48, 16,334 885 2,634 4,185 10,281 1,967 5,411 6,609 
49 681 17,238 852 2,622 4,221 10,527 2,038 5,538 6,645 
48,285 15,989 770 2,527 4, 10,498 2,114 5,629 6,751 
48 ,020 15,739 740 2,521 4,007 10,447 2,141 5,634 6,791 
48,129 15,835 743 2,502 3,995 10,443 2,147 5,660 6,804 
48 ,386 15,972 745 2,522 3,976 10,496 2,145 5,650 6,880 
48 ,380 15,992 743 2,476 3,986 10,575 2,147 5,644 6,817 
48 ,398 15,993 741 2,458 3,974 10,574 2,145 5,646 6,867 
48 ,440 16,091 741 2,410 3,984 10,541 2,154 5,649 6,870 
48 ,766 16,229 739 2,478 3,986 10,633 2,161 5,656 6,884 
48 ,881 16,380 743 2,499 3,946 10,600 2,161 5,674 6,878 
49,214 16,545 749 2,526 4,000 10,655 2,171 5,676 6,892 
49,505 16,688 756 2,514 4,064 10,711 2,184 5,690 6,898 
(ES Same" Sa 749 640 716,635 °757 2,548 r4,082 710,765 r2,204 "5,730 6,919 
i area ale le 49,750 16,682 751 2,531 4,103 10,802 2,207 5,733 6,941 
SL. boos o nee eewnd 49,821 16 ,686 755 2,551 4,135 10,793 2,220 5,704 6,977 
WITHOUT SEASONAL ADJUSTMENT 
1954—September............... 48 ,490 15,972 744 2,698 4,023 10,447 2,141 5,719 6,746 
RES Fee 48 ,580 16,007 743 2,652 4,005 10,548 2,136 5,660 6,829 
Les 6 oe etetee ces 48 ,808 16,057 749 2,598 3,986 10,745 2,134 5,622 6,917 
er ee 49 ,463 16,050 747 2,426 3,996 11,354 2,136 5,588 7,166 
1955—January................. 47,741 15,925 741 2,237 3,927 10,419 2,124 5,533 6,835 
secon ecdocessresé 47,753 16,060 737 2,169 3,937 10,309 2,132 5,536 6,873 
ary a a ci 48,212 16,201 739 2,255 3,966 10,408 2,150 5,571 6,922 
at ie a ipa aa ° 16,255 739 2,399 3,939 10,549 2,161 5,674 6,927 
Diliwakes bce ceeeeencoes« 48,918 16,334 742 2,526 3,997 10,534 2,171 5,733 6,881 
ila do diet nai noni ea 6:0 49,508 16,577 760 2,615 4,081 10,643 2,206 775 6,851 
IE Ek nedce asAiaminnn + ae « 749,420 16,475 749 2,701 4,113 710,633 °2,237 75,816 6,696 
tian io oleae gai it 49 864 16,819 759 2,733 4,134 10 ,643 2,240 5,819 6,717 
ns i cag 50 , 300 16,925 759 2,730 4,152 10,793 2,220 5,790 6,931 
































* Revised. 

Norte.—Data include all full- and part-time employees who worked during, or received pay for, the pay period ending nearest the 15th of the 
month. Proprietors, self-employed persons, domestic servants, unpaid family workers, and members of the armed forces are excluded. Figures 
for September 1955 are preliminary. Back data may be obtained from the Bureau of Labor Statistics. 


LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 
[Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over] 




















Civilian labor force 
Total non- Total . Int i 

Year or month institutional labor Employed! beady 4 

population force Total Unem- - oF 
Total In nonagricul- In ployed 
tural industries | agriculture 

nn Ea ee pee 108 ,482 62,748 61,442 59,378 51,405 7,973 2,064 45,733 
Sw phe da Ried bee bk toed 109 ,623 63,571 62,105 58,710 50 ,684 8,026 3,395 46,051 
Dtindunesadhh akiabaad 110,780 64,599 63 ,099 59,957 52,450 7,507 3,142 46,181 
RRS ee eee 111,924 65 ,832 62 ,884 61,005 53,951 7,054 1,879 46 ,092 
Rete en eh Fie Sue See 113,119 66,410 62 ,966 61,293 54,488 6,805 1,673 46,710 
0 Pe eae a 115,095 67 ,362 63,815 62,213 55,651 6,562 1,602 47,732 
Fk ok oh keV ie wabee ee 116,220 67,818 64,468 61,238 54,734 6,504 3,230 48 ,402 
1954—August........... 116,329 68 ,856 65,522 62,277 55,349 6,928 3,245 47,473 
September........ 116,432 68 , 566 65,244 62,145 54,618 7,527 3,100 47 ,865 
Sa 116,547 68,190 64 ,882 62,141 54,902 7,239 2,741 48 ,357 
November........ 116,659 67 ,909 64,624 61,732 55,577 6,154 2,893 48,750 
December........ 116,763 66,811 63 ,526 60 ,688 55,363 5,325 2,838 49,952 
1955—January.......... 116,855 66,700 63 ,497 60,150 54,853 5,297 3,347 50,156 
MEE. cccccees 116,901 66,550 63 ,321 59 ,938 54,854 5,084 3,383 50,352 
BN kbdds dos-04 117,051 66 ,840 63,654 60,477 54,785 5,692 3,176 50,212 
[ ESE 117,130 67,784 64, 61,685 55,470 6,215 2,962 49 ,346 
aes ool dct Oca 117,236 68 ,256 65,192 62,703 55,740 6,963 2,489 48,979 
} | RENEE 117,318 69 ,692 66 ,696 64,016 56,335 7,681 2,679 47 ,626 
Ddbideene die 117,404 70,429 67 ,465 64,994 57,291 7,704 2,471 46,975 
pS ae 117,517 70,695 67,726 65 ,488 57,952 7,536 2,237 46 ,823 
September........ 117,634 69 ,853 66 , 882 64,733 56,858 7,875 2,149 47,781 



































1Includes self-employed, unpaid family, and domestic service workers. 

2Monthly estimates of the labor force beginning 1954 are based on an improved sample covering a larger number of areas and are, therefore, 
not strictly comparable with earlier data. 

Note.—Details do not necessarily add to group totals. Information on the labor force status of the population is obtained through inter- 
views of households on a sample basis. Data relate to the calendar week that contains the eighth day of the month through June 1955. Beginning 
july 1955, data relate to the calendar week that contains the fifteenth day of the month. Back data may be obtained from the Bureau of the 

nsus. 
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VALUE OF NEW CONSTRUCTION ACTIVITY 
(Seasonally adjusted. In millions of dollars] 










































































Private Public 
Year or month Total — Business o— Mil High- |c All 
Total a resi- | Total 4 ? 
dential Total Indus- | Com- | Public | den- tary way | vation | other 
trial | mercial] utility | tial 
es Sb a camain 3d the eee 8,682 5,054 2,985 | 1,561 442 348 771 528 | 1,413 
a ae eee 11,957 6,206 3,510 | 2, 801 409 872 614 500 | 2,565 
DS « «> «'Gpanededhwaewe 14,075 3,415 1,715 | 1,287 346 155 786 413 357 | 4,553 
SEL, o:bi'd- ein wate bagless 8,301 1,979 885 759 156 33 570 335 285 | 3,041 
ES aR SS eS 2 5,259 2,186 815 989 208 56 725 382 163 | 1,711 
TS Linas pile antindied 5,633 3,235 1,100 | 1,672 642 2 827 130 | 1,180 
to) custwes Mbeki’ A 9,638 4,015 | 4,195 || 1,689 | 1,132 | 1,374 | 1,428 240 | 1,039 
ils sy. a ¢ alee tp ely eal ee 16,689 13,256 6,310 | 4,896 1,702 856 | 2,338 | 2,050 394 | 1,384 
SRT. Sar a 21,678 16,853 8,5 5,693 1,397 | 1,253 | 3,043 | 2,580 629 | 2,264 
i. oo. vyoeuedaee oeeew 22,789 || 16,384 8,267 | 5,322 972 | 1,027 | 3,323 | 2,795 793 | 3,344 
ERIE SEAR 28,454 |; 21,454 || 12,600 | 5,680 || 1,062 | 1,288 | 3,330 | 3,174 881 | 3,670 
EN eee ree 31,182 21,764 10,973 | 7,217 2,117 | 1,371 | 3,729 | 3,574 853 | 5,160 
ee ne cs ie eecaretl f 22,107 || 11,100 | 7, 2,320 | 1,137 | 4,003 | 3,547 854 | 5,839 
Ss SOO. eee ahaa ane 35,271 |j 23,877 || 11,930 | 8,436 || 2,229 | 1,791 | 4,416 | 3,511 830 | 6,097 
Ds 9S 6 bank Vale CPineeeee 37,577 || 25,768 13,496 | 8,583 ,030 | 2,212 | 4,341 | 3,689 704 | 6,325 
1954—September......... 3,199 2,247 1,215 724 159 202 363 308 53 504 
aan ae 3,136 |} 2,238 |} 1,210 722 165 193 364 306 51 494 
November......... 3,254 2,269 1,229 724 173 186 365 316 53 522 
December.......... 3,429 || 2,350 |} 1,307 730 180 184 366 313 55 534 
1955—January - ee 3,428 2,396 1,336 747 181 198 368 313 55 535 
eee 3,451 2,435 1,345 776 183 222 371 314 51 521 
eee 3,442 2,446 1,330 798 188 235 375 318 527 
a Ses 3,493 2,498 1,366 810 188 246 376 322 57 514 
ics dite swd 3,531 2,502 1,366 814 191 247 376 322 59 515 
ED enix gidtin eee eded 3, 2,486 1,358 817 197 244 376 311 54 526 
Sethi a nie 26 ate dl 3,491 2,514 1,372 829 202 251 376 313 50 495 
Er 3,466 2,499 1,337 855 205 274 376 307 48 496 
September?........ 3,497 2,516 1,334 875 206 293 376 307 46 509 
»Preliminary. Source.—Joint estimates of the Departments of Commerce and Labor. 
CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions] 
By type of By type of construction 
ownership y type 
Year or month Total Nonresidential building Public 
Resi- works 
Public | Private “Siding » c ae ont 
u ac- om- uca- | Other | PY 
tories | mercial | tional utilities 
BREST Pe eee Tee. eee oe 9,4 3,107 6,323 3,608 840 975 725 1,127 2,155 
Sh Ciditals 06 odd 0 0'd ab be ob é6ide>deh bd «chiens Gee 10,359 3,718 6,641 4,239 559 885 824 1,376 2,476 
etd dna rdekisoed deh 0oethesckeeeecs asec 14,501 4,409 | 10,092 6,741 1,142 1,208 1,180 1,651 2,578 
bias «0 wind as 0.650 be6 06 tr ened eebehnees.eaanel 15,751 6,122 9,629 6,205 2,883 915 1,335 1,689 2,723 
Dia cnas +b 00 na ene hon Od dasa eeeeestehahenarie 16,775 6,711 | 10,064 6,668 2,562 979 1,472 1,686 3,408 
Tbiveres thks (vibees ¢ameewins chee esSaebube Ree 17,443 6,334 | 11,109 6,479 2,051 1,489 1,720 1,695 4,008 
Pidehs in ctiebeweieegt eueth Readiness sageiee cetera 19,770 6,558 | 13,212 8,518 1,274 1,815 2,063 1,958 4,142 
SN, 4 ssi uv cew oeadenbens demas eeneuine 1,816 589 1,227 777 160 130 182 175 392 
Dnt e etbnedisseesdivenentdsseennen 1,965 633 1,332 852 145 186 155 186 443 
sn kdlenené 6h. on6eaeye eb eumeaa eee 4 475 1,024 709 82 129 140 141 299 
bude se cdkeds Gunes +e nedewee os suena 1,829 617 1,212 762 104 194 204 366 
I a. sc cece endhesannnehessouean Seen 1,504 480 1,024 690 85 166 131 184 249 
CC re cn ee ne ccoch’ Se 472 1,109 744 113 133 135 153 303 
DECI L Gh sé os vévecccnee cdneeeeten 2,135 677 1,458 990 176 194 201 189 386 
SS ccke iso o60wt dhe bake oa masiieiieeniiie ie 2,322 676 1, 1,070 142 174 195 195 546 
bbeseeces $0000 c0chbbe Ce aeeudenesecensabas 2,1 675 1,510 1,011 171 183 201 171 448 
June..... bocccedudéh sete obebdeedes ane hoses 2,255 757 1,498 51 163 228 181 270 461 
Mh ds 0'0u6a 4eddweslnconeten dpiaes aha 2,272 761 | 1,511 959 146 288 231 227 420 
E> » eV Veasak eh te oks vumee aie errweenere 1,895 549 1,346 835 170 215 153 144 378 
D., «cc chbWencce ssitlbabitels Ghd oe bne 8S sic di- tvtteevia 733 201 197 163 148 593 
































CONSTRUCTION CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 
{Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars} 





Federal Reserve district 
Month (dis 
on 18- 
tricts) New Phila- | Cleve- Rich- St. Minne- | Kansas 
Boston | york | delphia| land | mond | Atlanta| Chicago} youis | ‘apolis | City | Dalles 




















19$4—June........... 1,733 93 267 117 177 165 208 343 105 57 91 111 
BE eccedes ton 1,837 95 270 143 207 163 167 394 110 86 90 112 
pS eerere 1,573 109 199 106 193 133 175 306 85 76 90 102 

19$S—June........... 2,255 116 337 140 249 221 253 467 121 88 129 133 
BR Veciveseusr 2,272 116 398 145 262 210 223 398 115 94 133 178 
August......... 1,895 110 310 112 233 151 206 357 87 64 125 139 
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PERMANENT NONFARM DWELLING UNITS STARTED 
[In thousands of units] 





















































— Private Government-underwritten 
u . 
Year or month Total Urban non- Public 
farm 1- 2- Multi- 
Total family | family | family Total FHA VA 
525 407 914 763 104 18 393 291 102 
589 436 989 792 35 162 36 466 361 105 
828 568 1,352 1,151 42 159 44 686 486 200 
595 496 1,020 892 40 88 71 413 264 149 
610 517 1,069 939 46 84 58 420 279 141 
565 539 1,068 933 42 94 36 407 252 155 
na na 1,202 1,077 34 90 19 585 277 308 
n.a. n.a. 113 104 3 6 60 26 34 
n.a. na. 111 100 3 8 g 59 25 34 
n.a. n.a. 103 93 3 8 ( 62 26 36 
n.a. n.a. 90 80 3 7 1 $1 22 29 
n.a. na. 87 78 2 7 () 46 20 26 
n.a. n.a. 88 79 3 6 45 17 28 
n.a. n.a. 113 100 4 9 1 54 24 30 
na. n.a. 131 120 3 8 2 61 26 35 
n.a. n.a. 135 122 3 10 3 66 28 38 
n.a. n.a. 131 121 3 8 3 72 32 40 
n.a. na. Pil4 na. na n.a. v1 63 26 37 
na. n.a. 122 na. n.a. na. Pl 68 27 41 
PI bans s ss come 6~ des P113 na. Nn.a. P112 n.a. n.a. n.a Pl 58 25 33 
»Preliminary. n.a. Not available. 1 Less than 500 units. 


Note.—Government underwritten uni,s are those started under commitments of FHA or VA to insure or guarantee the mortgage. VA 
figures after June 1950 and all FHA figures a: »: based on field office reports of first compliance inspections; VA figures prior to June 1950, estimates 
based on loans closed information. her figures are estimated by Bureau of Labor Statistics on the basis of reports of building permits issued, 


reported starts of public units, and a sample of places not issuing permits. 


FREIGHT CARLOADINGS, BY CLASSES 
{Index numbers, 1935-39 average—=100) 





Monthly—seasonally adjusted Monthly—without seasonal adjustment 





Annual eneun tes 
Class 1954 1955 1954 1955 





Aug. | Mar. | Apr. | May | June | July | Aug. 





1953 | 1954 | Auy. | Mar.| Apr. | May | June July | Aug. 





| 
yee” (oo “OP 114 111 | 123 123 128 125 125 126 114 115 120 130 130 131 131 
Soca ued reeee es 103 92 90 91 95 105 99 104 109 90 91 95 105 99 104 109 
a er ee ee 105 90 | 133 144 149 151 156 166 87 134 142 147 148 151 160 
Sth dn scceccevsevs 135 141 1338 + 130 140 155 152 164 141 149 120 123 133 155 197 152 
eee eee 63 62 59 62 65 57 50 50 51 56 49 58 52 41 41 49 
Forest products. .... --| 143 132 11 135 133 139 147 145 148 125 135 133 145 153 146 156 
se cecktetbach coche ae 144 145 204 177 177 191 190 202 217 59 136 271 296 305 303 
Miscellaneous..........| 143 129 126 144 142 144 140 139 140 127 137 140 146 144 140 142 
Merchandise, |. c. 1... .. 43 40 40 40 39 40 42 43 40 40 40 39 40 42 42 41 


















































Nore.—For description and back data, see BULLETIN for June 1941, pp. 529-533.. Based on daily average loadings. Basic data compiled by 
Association of American Railroads. Total index compiled by combining indexes for classes with weights derived from revenue data of the Inter- 
state Commerce Commission. 


MERCHANDISE EXPORTS AND IMPORTS 
{In millions of dollars] 









































Merchandise exports! men pa Merchandise imports* 
Month 
1953 1954 1955 1953 1954 1955 1953 1954 1955 
DE la nk de ved nds o> Oe ones 60nd Seer 1,293 1,092 71,167 1,016 923 "1,082 922 833 870 
a BN a dl lh 1,200 1,183 1,238 927 998 1,143 856 809 850 
oe ian sss be beeen abeheb ae 0's ae 1,390 1,126 1,343 1,052 923 1,250 1,004 864 1,019 
iti dken 4s 00+ axcedeeiiiees ahbsaen 1,394 1,426 1,260 1,054 1,258 1,166 1,013 957 871 
DUstdbtnbedbeedecccsdcestoastssebess.s 6 1,453 1,401 71,320 1,085 1,137 1,189 902 829 966 
— obpneniiiven sas o¢s.9c2ewebw@ade se ewe 1,385 1,474 71,318 1,013 1,115 71,190 933 947 940 
aii aapereerewetindatheiewe rere 1,363 1,291 1,268 965 1,024 1,140 908 822 P88s 
int he lniso264 64 6pile eebm et ab as ane 1,187 1,156 71,227 911 955 71,100 840 825 973 
RE ie bao 6.s 4 2 odd Wee aan ens Oo 1,256 #2 eae 1,052 og Sa ae 926 ge ES 
ils ditt wwe & er weraterarwenws ants 1,253 i St See 1,019 De esewsae at 813 , Ce, er 
ions. vhs ¢she0b2% shake wees sone 1,247 Es 6: ocath arted 1,031 an Uasconserh at 8 —. eae ° 
GG bib de odie Fé 0000 60040cenautals 1,353 2] eee 1,138 ee a eee 907 ey Ee 
PI bce vcesesae rebar restorers 10,665 10,149 |710,141 8,023 8,333 »9 260 7,378 6,886 7,374 
rRevised. »Preliminary. *Estimated. 


1 Exports of domestic and foreign merchandise. 

*Department of Defense shipments of grant-aid military equipment and supplies under the Mutual Security Program. 
%General imports including imports for immediate consumption plus entries into bonded warehouses. 

Source.—Bureau of the Census, Department of Commerce. 
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DEPARTMENT STORE STATISTICS 


[Based on retail value figures] 


SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
{Index numbers, 1947-49 average—=109) 





Federal Reserve district 



























































United 
Year or month States Phil- . . San 
New Cleve- | Rich- At- Chi- St. Minne- | 
Boston | York - 4 land | mond | lanta | cago | Louis | apolis | City Dallas — 
SALES! 
tL te 52 6) e+e wa eee oe ie 104 102 103 104 105 103 103 104 104 104 103 105 104 
SBR: creates See 98 99 98 100 98 100 101 97 98 98 99 102 98 
UE ae ee eee 105 103 101 106 105 105 109 104 104 105 108 113 105 
i . ss ke lis s vibe labs oden a 109 105 105 109 110 113 115 108 107 104 111 117 109 
Ee be od othe sos ote ae © ose 110 104 101 109 110 118 124 106 110 104 113 124 114 
CE ok ch ya chacksheenaee’ 112 105 102 111 113 121 126 111 112 104 112 125 115 
EE eNO i 111 107 104 108 105 121 129 109 112 105 115 127 113 
SEASONALLY ADJUSTED 
EE oo obo dao eeeeed 111 104 105 105 103 122 7129 108 110 104 r1i5 126 r1is 
MOE 65 cc cne ceniee 111 108 105 108 105 119 126 108 109 105 116 122 114 
October....... 112 109 102 108 106 122 135 108 112 106 118 131 116 
PEC Tee 113 110 106 111 107 124 133 109 114 104 116 131 115 
December 116 110 106 113 110 128 135 112 117 111 120 136 118 
195S—January............... 119 114 108 113 111 133 137 116 123 112 124 140 125 
i: 5 vcaub es atace 112 109 101 108 108 122 134 109 114 103 114 129 118 
DLS. i cb cabeb sessed 115 107 105 111 107 129 133 114 116 108 120 134 118 
April... . ‘tale = met 119 108 102 115 116 126 142 119 122 107 126 142 120 
ee 117 111 103 r1i5 113 128 137 117 120 107 120 134 118 
PL, uk > othadhdhes acek 114 107 104 r1i4 108 123 136 114 108 103 118 132 118 
July.... 124 114 108 r121 124 136 152 122 132 111 136 145 7123 
August. P119 107 105 118 114 P134 P143 114 7120 107 124 139 122 
WITHOUT SEASONAL ADJUSTMENT 
99064—August........--cccee: 98 83 81 85 94 7103 116 r98 100 99 7108 * 117 111 
ET. occasterec®s 113 115 107 111 105 122 123 113 111 111 116 122 112 
Pt... sab cle ceces 118 110 109 113 111 130 141 114 123 122 124 138 116 
DIED. 6 ¢. cid vw a we 137 133 134 146 133 153 154 133 137 120 133 149 134 
DET - wceck es Cemets 201 200 186 197 191 231 234 188 194 180 205 228 209 
198S—January............+.- 91 90 85 85 87 91 106 88 92 80 94 110 97 
NE 88 82 82 83 83 91 107 84 89 81 89 103 93 
March... GER x 100 90 93 101 93 111 129 98 101 88 104 120 97 
TL «'> 5's aa» Ren oudaeee 114 108 99 109 112 125 141 114 118 108 123 136 112 
5. site ncaa on a 116 111 101 114 110 129 134 116 120 108 119 133 116 
are r110 107 100 107 104 118 121 112 106 95 113 120 113 
| EE Rare Peer 98 82 77 r90 96 107 122 102 89 111 123 7107 
August ; P105 86 81 96 104 P112 7128 103 P109 102 117 129 118 
STOCKS! 
a 107 105 105 107 107 105 108 108 107 110 108 110 107 
1949. Be * hs teh eds Bm 99 100 97 99 100 101 102 97 100 99 100 101 100 
hs a nc & arp ee ao Gee 109 109 105 108 106 113 120 108 106 104 111 112 110 
os = nc n'a aro 8 ck ee Oe 128 124 124 127 128 133 140 125 125 116 130 132 131 
a Se ee oe 118 111 113 113 111 130 136 112 114 107 121 126 126 
ME noc nscam aan. oh meee 126 116 116 119 118 143 146 122 124 115 133 138 134 
RS Sa ay ae 122 117 114 116 114 139 141 120 116 115 126 132 125 
SEASONALLY ADJUSTED 
I « xlnine 6s © one's 122 118 115 114 115 137 140 119 113 117 7126 133 127 
ST ns vos wees vale 122 118 115 115 114 141 142 118 114 118 126 134 128 
SN 6 iti ou 8 hs we te 122 116 115 115 114 143 142 117 113 118 126 134 126 
I cots, aca6 0. apeare 123 118 114 117 114 141 143 119 114 119 128 133 128 
December. . 124 119 114 121 117 144 144 120 118 119 130 139 128 
EE, nc ov nepeenede 123 118 113 118 114 140 146 118 121 116 129 134 131 
February... 123 118 113 117 114 142 147 118 120 116 129 136 127 
1 , inly« < dint & <email 124 119 113 118 113 144 150 119 117 116 131 139 129 
> bales chtewe eae 124 121 113 116 113 144 149 120 120 113 131 137 128 
Ore 123 120 111 7119 113 139 148 122 121 117 132 137 126 
Sg on oe CR a See ee. 127 124 115 7124 116 143 151 124 126 123 136 143 130 
th ti6+s tiednke saree 127 121 116 r125 118 145 148 121 126 119 7134 143 131 
SL. 5 ‘0 kints.b-niwhn eam P129 122 117 122 118 7145 154 123 7126 124 136 7145 138 
WITHOUT SEASONAL ADJUSTMENT 
1954—August................ 119 114 r113 r110 111 r140 137 116 113 114 7125 132 122 
I Srna» 5 so gates 128 121 121 121 120 146 148 123 123 124 131 142 133 
I Sdetuns 8 « 5-6 oO 137 131 129 132 128 158 155 133 127 128 137 148 144 
Es vs ees veevsee 138 138 131 134 129 152 162 138 129 133 142 147 141 
Eo ob wee 6 ae 110 111 104 107 104 120 127 108 106 107 117 126 108 
sy a RT eer 110 107 10% 103 101 125 134 106 105 107 116 119 116 
ES teats » ba: sateen 1a 117 111 106 112 109 132 145 112 114 111 125 132 118 
RP, el 127 122 116 122 117 149 156 121 124 119 135 144 129 
ea steeds ewe Oe eae 129 125 119 124 119 153 155 123 126 118 136 144 133 
paps ey 9 ba EB 127 123 115 7124 117 146 150 123 121 118 135 139 136 
ES RS eer 121 115 108 116 110 139 142 116 116 116 131 133 131 
Wat obs heeke> 64 ca TES 119 109 105 112 109 142 139 114 116 115 129 136 130 
tPF EE, SOE ?126 118 114 117 114 7148 151 120 7126 120 134 7144 133 
?Preliminary. rRevised. 
1 Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average. 
Note.—For description and monthly indexes for back years, see BULLETIN for December 1951, pp. 1463-1515. 
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DEPARTMENT STORE STATISTICS—Continued 
[Based on retail value figures] 
DEPARTMENT STORE MERCHANDISING DATA 











Amounts (In millions of dollars) Ratios to sales? 

Out- Stocks 

Year or month Sales! | Stocks! | stand- a. on. Out- plus 
(total (end ing (total (total | Stocks stand- out- Re- 
for of orders! fer fer ing stand- | ceipts 

month) | month) = ‘| month) | month) orders A § 
nas. cabs ch eee hs oon olateedsebabcesenes 345 767 964 373 354 2.3 3.0 5.3 8.5 
Is bbe de ua ebk bo ch cuadeede cts svcceets 365 887 588 366 364 2.5  & 4.3 1.0 
Eh. WA ds atevbhihcolkoa thankies th) cbaaceth 381 979 494 386 363 2.7 1.4 4.1 1.0 
sw tide ob 66 hep 66 dete nes ohh scencet 361 925 373 358 358 2.7 i 3.8 1.0 
i eos eb og ebb ede Gee is aes basso 000s 376 1,012 495 391 401 2.8 1.4 4.2 5.8 
EE Kann ceed sdee tah bade 6bse shee cabeeed 391 1,202 460 390 379 3.2 1.3 4.4 1.0 
ES SS ee 5 ee ee ee 397 1,097 435 397 401 2.9 1.2 4.1 1.0 
ale et ah ans piintanbehechae sche eal 406 1,163 421 408 401 3.0 1.1 4.1 1.0 
Sends iin e's 60 obk bb ee ceaheseeebaseat eee 407 1,136 387 407 409 3.0 1.0 4.0 1.0 
Ee ae c's Paha 50 cn eGeceeaehebecbe cus 7351 71,096 7466 7402 7396 3.1 1.3 4.5 1.1 
ae Pe ee ee ee 400 1,184 486 7488 r508 3.0 1.2 4.2 1.2 
EE SEE EO? Se ee See 437 1,268 477 521 512 2.9 1.1 4.0 Sa 
SE Se ee re 509 1,318 406 559 488 2.6 0.8 3.4 1.1 
I U Radaudeckh bedi edie 6¢¢0h%s 0b anh 766 1,056 301 399 1.4 0.4 1.8 0.7 
nc ccddcctecntecs wWedesn ede 6ees conc ané 336 1,042 385 322 406 3.1 1.1 4.2 1.0 
is. hdeechdabah>ehedulrctessescor edhe 307 1,105 414 370 399 3.6 1.3 4.9 1.2 
Rs dis ebacdeeees bksbenbiwhewe ois och diet 392 1,190 367 477 430 3.0 0.9 4.0 1.2 
April ST TP epee ee oY ee er ee ee 413 1,216 308 439 380 2.9 0.7 3.7 1.1 
Dee Feeds CeCe eed so 0b cebbs db esi vcevlcie r404 1,189 °307 °377 7376 2.9 0.8 3.7 0.9 
ee Sead se. suelbus +oonSdewivbs those ss sete 390 71.122 449 323 7465 2.9 1.2 4.0 0.8 
ai Zilia og baal aia Silinh oe ¢6-© da 6 > 2 324 1,090 554 292 397 3.4 Fe Y §.1 0.9 
a ea Se ee 382 1,156 550 448 444 3.0 1.4 4.5 1.2 
































»Preliminary. Revised. 

1 These figures are mot estimates for all department stores in the United States. They are the actual dollar amounts reported by a group of 
department stores located in various cities throughout the country. In 1954, sales by these stores accounted for about 50 per cent of estimated 
total department store sales. 

2Receipts of goods are derived from the reported figures on sales and stocks. New orders are derived from receipts and reported figures on 
outstanding orders. 

The first three ratios are of stocks and/or orders at the end of the month to sales during the month. The final ratio is based on totals 
of sales and receipts for the month. 


Notg.—For description and monthly figures for back years, see BULLETIN for October 1952, pp. 1098-1102. 


WEEKLY INDEX OF SALES 
[Weeks ending on dates shown. 1947-49 =100] 





Without seasonal adjustment 








1951 1952 1953 1954 1952 1953 1954 

Nov. 3.... 121|/Nov. 1.... 115|Nov. 7.... 121|/Nov. 6..... 127/May 3.... 111;/May 2.... 114;May 1.... 

10.... 127 LC. 36s Oe Sea 130 , TOS. _ re ee 

= 1$.... 190 cS ce 134 OTe 16.... 1@ | ae 

, 22.... 134 ee 133 Bee 1S Bpacce She 
29.... 138 Siacsel Ue acs Oe 29.. 

Dee §..cs Se «66... See. «CS... Bee. 4....-. 192]June 7.... 111|)June 6.... 118/Jume 5.... 97|June 4...... 102 
ese 13...- 223 ee? Tee 224 ee se Se Cl FS ls és ee a 114 
83.... 313 — eee 19.... 234 . 240 / vcon aan aa 117 
Saco ee 27.... 146 26...2 865 ae 190 ae Tucan . Se 103 
eas oe 
1952 1953 1954 1955 

ee” Bocce) Se = oeen Ge Betce See f.ceee See «6S... Bele 6.... Miley 38.... Wiley 2..... 98 
B.cee Si... Dicoo S.5 106 ie ees, ae C— re | PRES 87 
cae. a. = ae 85 43.. 99 Fe 18 84 17 88 Pr 97 
ces ae Beecss Oe 23 86 ee see 95 26.. 79 25 83 24 84 eee 94 

30 85 29 . 87 31 87 a «sae 98 

Feb. 2.... S84/Feb. 7.... 88|Feb. 6.... 86/Feb. 5..... 86[Aug. 2.... 87|Aug. 1.... 86/Aug. 7.... 92j/Aug. 6...... 97 
Tcos. ae 14.... 92 Bi.ace: Oe Ceates 92 Taecaw Tae = Mise @ i 100 
Scoe i,aca oe 20 86 ts 90 1.606! ae 15 95 21 100 a 106 
/ eee ore 27 >. a Beiéeos 93 23 100 22 100 28 102 SR 111 

30 110 29 101 

Mar. 1.... 85|Mar. 7.... 96|Mar. 6.... 85|Mar. 5...... 98|Sept. 6.... 100]/Sept. 5.... 101|Sept. 4.... 113|Sept. 3..... 125 
Bocee Ue Bicee - 102 13.... 214 Soccs Se Sree iad mes 108 
Toce. TE icéns Ee 20 95 Shays. 108 20.. 113 19 120 18 120 i ieewiva 125 
aanctse. OO , Ie 27 100 Sereves 103 aaa 112 26 114 25 118 ee 121 
29.... 101 

Apr. 5.... 109|Apr. 4.... 118)Apr. 3.... 103)Apr. 2..... 114]Oct. 4.... 116/Oct. 3.... 112)Oct. 2.... 110)/Oct. 1.....126 
es Ricae “Oe Se _ PP 11.... 126 10.... 120 9. 118 RS 
| oe. coos 5 . ae Ditrses 103 18.... 124 iT. ccn See — rr 
26.... 166 25.... 104 ——— . =e 112 25... 822 2.eee 113 tt | ae 

Bisers 120 31.... 113 Bsvce BEF ee 


























Norz.—For description and weekly indexes for back years, see BULLETIN for April 1952, pp. 359-362. 
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DEPARTMENT STORE STATISTICS—Continued 
[Based on retail value figures] 


SALES BY FEDERAL RESERVE DISTRICTS, METROPOLITAN AREAS, AND CITIES 
(Percentage change from corresponding period of preceding year) 



























































































} 
Federal Reserve on | Jul 8 Federal Reserve | 4,, Jul 8 Federal Reserve | , Jul 8 || Federal Reserve Aug. | Jul 8 
district, | sa | 70.% | mos. district, | 4vee | 7% | mos. district, ug: | JUCy | mos. district, 8: | 2u°y | mos. 
area, or city 1955 1955 1955 area, or city 1955 | 1955 1955 area, or city 1955 | 1955 1955 area, or city 1955 | 1955 1955 
| | 
United States. . p4+11| +7 +7/\Cleve.-cont. | Ichtcago-cont. Kan. City-cont. 
} Met. Areas-cont. | Met. Areas'-cont. ‘Met. Areas-cont. 
Wheeling- | Joliet?........ +8) +16) +17]| Wichita........ +7; +14) +19 
Boston......... +7, +2) +4!| Steubenville?..| +10) +6) +46)]] Gary......... +18) +8) +11]) St. Joseph...... +8 +9) +5 
Decatur?...... +5) +12) +3))Omaha........ +9| +4) +2 
Met. Areas! City | Peoria®.... 0... +13} +10) +9]| Albuquerque...} +12) +10) +12 
Portland....... +11; +2) +46]| Portsmouth?...| +7) +2| +3)) Rockford....... +8) +7| +4]| Oklahoma City.) +19) +11) +14 
Boston.........| +5} +1] +3 Tri-Cities? ..... (8) | +46/4*4+-29]) Tulsa.......... +13) —S| +2 
Downtown | Richmond... . .| >+13, +10) +8]| (Moline, : ie 
Boston?...... +3) —2) 0 | Rock Island; ‘ ities 
Suburban Met. Areas Davenport) a: Besismenes +9) +12) +8 
Boston. ..... +9) +6) +9) Washington?....2+14) +11) +7]| Fort Wayne?....) +12) +! : +7] Hutchinson. . +8} +6) +6 
Cambridge +7; —1) +4|| Downtown Indianapolis?...| +10) +4 ~ +6)| Joplin......... +7) +7) +1 
Quincy. .... +10} +5) +6 eRe p+13) +3) +3)] Muncie........ +17) +17) | 10 City +11) +3) +5 
Lowell- Baltimore?..... »+8! +6) +5]| South Bend?...} +10) +10; 1 +9]| Enid.......... —7| —22) —13 
Lawrence..... +15) +7) +11] Asheville?...... +10; +5  +8]| Terre Haute?...) +7) +13) > +5 
New Bedford...) +3) -—S5| -—1]| Raleigh?....... +12) +9) +10)| Cedar Rapids...) +7) —6) 44 
Worcester?..... +8) +6) +5]| Winston-Salem 2; +13) —7| +7]| Des Moines....| +3) —1 +4 cain bao +15, +5) +11 
Charleston, Dubuque......| +8} +3) }4 
Cities | J eee +39} +39) +34]] Sioux City.....) +5) —S), /1 
Springfield. .... +1; —1| +2!/| Columbia?..... ?+7| +3) +6}] Waterloo.... +7| +6) +7||\Met. Areas 
Providence?....| +8 +1) +5]| Greenville?..... +13} +9) +12]] Detroit?.......| +17) +13]. 4-i1]| Shreveport..... +15, +6) +7 
Norfolk- Pe +22) +18) +-1! pee Christi 0 +10 
New York...... +4 9| +2) Portsmouth?. ./?+13| +13) +8]| Grand Rapids?.| +3) +4) +) Bas wei ie +18} +5) +12 
Richmond?..... +11 +9| +9) Jackson?....... +18) +11! +5 Ry sated a +11) +9) +10 
Met. Areas! Roanoke?...... +5| +8) +4/| Kalamazoo..... +3| +4) +4|| Fort Worth +19) +5) +10 
Albany-Sche- | } Charleston, Lansing?....... +33| +27, +-19|| Houston?...... +9 +4 +8 
nectady-Troy W. Va.2...... +19} +15} +9] Saginaw. |.) 412} +7) +7 o....| +15] +2) +9 
Albany....... | +6) —3) +1 Green Bay..... +11} +8! +8|| Waco.......... +28) +9) +13 
Schenectady...) +7) O| +4/)\Cities Madison....... —s St —3] 
Binghamton....| +5) ~—9%)| -—4|| Cumberland- Milwaukee?....) +4) +2) —1! 
eee | +3) +2! +3] Hagerstown...) +7) +10) +7 San Francisco../?+11) +3 +8 
Buffalo?...... | +4; -—5| +1]|Spartanburg....| +10) +4) +1||Cities 
Niagara Falls... +3) —6) +1|| Lynchburg?....| +15) +4) +4/| Danville....... +15) +26, +14 
New York-N.E. +5) +1) +2!| Newport News..| +11) +11} +7] Battle Creek...| +2%| +34) +2y||Met. Areas! 

New Jersey... +5; +2| +2)| Fairmont- Muskegon...... +1i) +11) +11]] Phoenix. +15) +4) +8 
Newark?...... | —2! 0}  —1|} Morgantown..| +21} +9} +9] Port Huron....| +12) +5] +7]| Fresno?........ +11; -—1| +6 
N. Y. City?...) +3) 1 0|| Huntington?...| +13) +10} +8]] Appleton....... —1}| +1) —3}| Los Angeles? e+9) +2) +7 

Rochester?..... | +2) —2) -+1]| Parkersburg....| +24) +21) +16]| Sheboygan..... —¢| —1)| +4|| Downtown 
Syracuse?...... +5} +6) +3 ay * ae +3; -3 0 
tica~Rome Ts ae T3 Atlanta........ +15 +9 +11)|St. Louis....... p+13| +10) + WestsideL.A.?| +6) +2) +7 

a SS) ‘ S os 

| Met. Areas Met. Areas 
Cities } Birmingham?...| +6) +9} +9] Fort Smith..... 
Bridgeport?....| +9! —1| +4!| Mobile........| +17) +14) +11]} Little Rock?.... 
Poughkeepsie. . . +7) +3) +9] Montgomery...| +13) —1} +8}| Evansville?.... 
Jacksonville?...| +11} +1] -+5]| Louisville?..... 
Philadelphia...| +16°+11) +7 es | yee +10} +3] +91] Springfield. .... 
} St. Petersburg- St. Louis?...... 
Met. Areas ampa...... +5] —1| +4]| Memphis?..... 
Wilmington....| +15) +14; +7]| St. Petersburg +9 +5) +8 
Trenton?....... +10; +12) +14]| Tampa?...... +3) —S| +1)!Cities 
Lancaster?..... +7| +11) +3) Atlanta?....... +11) +12] +13]] Quincy........ 
Philadelphia?...| +13\"+1 1) +5 Augusta....... +6; —1| +3]] Paducah....... 
eading?...... +18} +16) +10] Columbus......| +24) +13] +20 
Scranton....... —8 +2) 0|| Macon?........ +14, +5] +8]|/Minneapolis... 
Wilkes-Barre— Savannah...... P+16, +9) +11 
Hazleton?..... +12) +14| +10]| Baton Rouge?..| +10| +4] +4/|Met. Areas! 
New Orleans?..} +12} +5) +7]|| Mpls.-St. Paul?. 
City Jackson?....... +6| —1} +3]| Minneapolis?..| +6) +3) +4 2 + + 
. | ae +38) +14) +7|| Chattanooga?..| +4| +4 O}} St. Paul?..... +5; +1 0|| Salt Lake City?.| +15; +11) +11 
Knoxville? ..... +21} +26) +14]| Sioux Falls..... +5} +6) +3/)| Seattle?........ +7| +5) +6 
Cleveland...... +15) +13) +10)) Nashville?..... +16] +14) +9 Spokane?......| +9) +4) +7 
\Cities Tacoma?....... +17; +9 +14 
Met. Areas Cities Mankato.......| +5) +1 td 
Lexington...... +5; +5 O}| Rome......... +19} +9 +7/| Duluth- tlies 
Akron?........ +14 +9) +6)| Meridian....... +12) +8]! +9] Superior?.....} +6) —2] +1] Tucson........ +12) +7) +12 
GeeOeeF ., ess +10| +5! -+2]/ Bristol......... +4) +5) —4|| Great Falls..... —2| +1} +7/|| Bakersfield? +8 +7) +10 
Cincinnati?....} +9) +11) +5 Grand Forks...} +8) —2|) +1 and 
Cleveland?..... +10; +12| +6/\Chicago........ +9 +8] +7|| LaCrosse....... +4 0| +4|| Nampa....... +11) +4 +10 
Columbus?..... +10) +13) +7 Idaho Falls..... —6| +10; +3 
Springfield? ...| +22) +21) +13)/|Met. Areas! Kansas City....| +12; +7| +8|| Twin Falls..... +3} —1) +5 
: +19) +15) +10)) Chicago?....... +44 +4 +5) |  4|  +4| | Bellingham..... +4 oOo} +1 
Youngstown?...)| +20) +19) +11]} Aurora....... +5; +10) +7||Met. Areas Everett?....... +19) +3) +11 
_ ae +7; +6) +i1]] Elgin......... +4} +9) +7|| Denver........ +16} +19} +16]| Walla Walla?...) —2| —-3| +6 
Pittsburgh?....| +23) +16| +20 Topeka........ +15) +6) +4]| Yakima?.... »—3| -—3| —1 
| 
»Preliminary. rRevised. 


1 Breakdowns shown under various metropolitan areas do not necessarily include all portions of such areas. 
2Indexes showing longer term comparisons are also available for these areas and cities and may be obtained upon request from the Federal 
Reserve Bank in the district in which the area or city is located. 
3Data not available. 
4Seven months 1955. 
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DEPARTMENT STORE STATISTICS—Costinued 


{Based on retail value figures] 
SALES AND STOCKS BY MAJOR DEPARTMENTS 
































Ratio of Federal Reserve index numbers 
try my stocks to without seasonal adjustment, 
ree sales! 1947-49 average =100? 
Sales Stocks : 
: Sales during Stocks at end 
Department oe ~—- July period of month 
, 1955 1954 1955 1954 
July | Serene! July | ross | 1954 
1955 |™onths! joss i 

1955 July | June | July | July | June | July 
GRAND TOTAL—entire store*.................0.55. +4 +4 can) 3.6 ke VR ees Meee Me Fo ae 
SERA VCE PPPOE TP ee OTT TS +5 +5 +3 3.9 4.0 78 % 75 110 114 106 
Piece goods and household textiles.................. —2 0 +3 | 44] 4.3 71 76 73 104 101 101 
Mahi earvechsenewherh +n a secees ve cuwew’ —10 38 +4 5.4 4.7 44 56 49 86 80 82 
Silks, SS, IND GUPMIRIIEEED. cnc cc ccccccrccccene es -—9 —6 +3 6.6 5.9 32 40 35 75 73 73 
Woolen i neice ba dtadendansvekawd —6 —9 —1 9.7 9.4 26 15 27 86 74 86 
ns nd niclhed ones o 00 GS aos Hele 4 —10 —2 +11 3.5 2.8 82 110 91 113 106 102 
ee ee, sap eacnecticedes +1 +3 +2 4.0 3.9 90 90 89 113 112 110 
es Lees ohasees vddaes ow au’ 0 +4 +2 4.5 4.4 83 87 83 104 103 102 
Domestics—muslins, sheetings...............-.+-+- +2 0 +2 3.2 3.2 107 87 104 137 130 135 
Blankets, comforters, and spreads.................. +1 +7 +3 4.4 4.3 84 98 83 114 110 111 
es SDA eo es ghee ak heehee adds on oa aaa 0 +4 +3 4.6 4.5 75 99 74 109 115 105 
Laces, trimmings, embroideries, and ribbons........... —8 —3 2 5.0 4.7 60 92 65 99 112 97 
Notions ‘Pe CO Re: rr ere earn rT +4 +§ +4 4.1 4.1 84 118 80 122 131 117 
Toilet articles, drug sundries. .............00000000- a? +4 +2 3.6 3.6 92 109 91 102 108 101 
Ee oe ee —1 +7 4S 5.9 5.7 64 101 65 111 119 106 
ae idee uhh be 4.6.60 eeees +10 +14 +8 7.4 7.8 67 104 61 131 138 121 
ERO kno as ae vay e secsiee cece’ —8 +4 +6 3.5 3.1 68 97 74 97 103 91 
EY Gt PEE, og nec vcvosneccrecscesces +6 +11 +7} 10.1 | 10.0 57 108 54 98 123 92 
eR a. as decades bons eeseee ad -9 —3 San 6.6 6.1 55 64 60 101 102 101 
EE Ee 0 +4 +4 4.8 4.7 66 88 66 112 116 108 
i cis cecgeubeee seas esse yaa +4 +5 +2 3.7 3.9 70 82 67 100 103 98 
en ees ea saesaenauderee snes -2) +3 +5 5.3 5.0 64 92 66 117 122 112 
Women’s and misses’ apparel and accessories... .... +a 42 +5 3.4 3.3 71 89 70 113 113 107 
Women’s and misses’ ready-to-wear accessories......... 0 +1 +4 4.0 3.9 70 90 70 113 117 109 
LL. nc amend 6bnbs vib 60000 0-0-4 —1 0 +S 2.8 2.7 78 108 79 119 125 111 
Ne ee ee ae abba sees bas eens -—9 —6 —2 5.2 5.0 36 49 39 62 64 63 
ES EN ee —7 —4 —2 2.2 2.0 33 52 36 67 63 69 
Women’s and children’s gloves.............-..-.++- ~? 3 —2 9.8 9.8 29 49 29 79 80 81 
nn ict ies nce saces 6 sane é +2 +3 +7 3.4 3.3 111 145 109 141 150 132 
Women's and children’s hosiery................... —6 0 +6 3.6 3.3 54 72 57 111 117 104 
Underwear, slips, and negligees............-...+5.- +1 0 2 2.8 2.8 78 92 78 98 110 96 
oe kt awe bees +3 2 +4 3.0 2.9 95 107 92 126 143 122 

Silk and muslin underwear, and slips............. 0 —1 +1 2.8 2.8 73 89 73 89 102 88 
Negligees, robes, and lounging apparel............ +1 0 0 2.2 2.3 72 80 71 78 89 78 
hic tates et eERa cabs bb eedncceceens -! +2 +6 4.1 4.0 73 84 74 120 116 113 
Handbags, and small leather goods................. +4 +6 +6 3.2 3.1 66 97 64 103 111 97 
Women’s and children’s shoes.................000+. +2 +3 43 6.4 6.4 76 102 74 132 132 128 
tt eee Ch ideasecccesséevcecsees +2 +2 +6 6.7 6.4 68 89 67 136 135 129 
RR eee +) +3 +3 6.4 6.3 77 107 75 130 135 126 
Women’s and misses’ ready-to-wear apparel........... +2 +2 +7 2.8 2.7 72 89 70 lls 106 105 
Women’s and misses’ coats and suits............... -—7 —4 aS 5.2 4.6 31 31 33 98 72 91 
Cd sch Oda CUR Se CORA aME esc 6a 6 cds vc ccesss 0 —1 +14 5.6 5.0 29 26 29 103 71 91 
ERR SR OS eres rere ree —20 -9 +1 4.7 3.8 32 38 41 81 67 80 
ee cc ksedbaesibepecneoes +4 +2 +8 3.3 3.0 72 88 70 128 111 118 
Juniors’ coats, suits, sits, and RPS RS ee +1 +1 2.3 2.2 68 86 68 111 98 107 
ae cows ercpeceisencesos +6 +4] +11] 3.9] 3.8 77 90 73 | 142] 121] 128 
Women’s and misses’ dresses............6--5000000: 0 +3 +6 1.7 1.6 74 108 74 85 105 80 
LSE ednedkeocceseococbecnasseé 0 +2 +7 1.3 - 79 119 79 &3 111 77 
ee I oe a cba kaeabawe +1 +5 +7 , 2.2 71 97 70 87 100 81 
Blouses, skirts, and sportswear.................45. +5 +4 +6 2.5 2.4 109 132 104 140 140 133 
Aprons, housedresses, and uniforms................. +10 +4 45 1.6 1.7 112 136 102 99 126 94 
DREGE ee Reseed Poa chicd CeSMTs oe crvee bs vcbecs. a8 +15 +9 | 11.2 9.8 40 21 42 122 89 112 
es os cee dbmaccabsséececsoecocs +6 +4 +1 4.9 5.2 74 115 70 111 121 110 
Men's clothing ia Aenean eee OdRNOANs te 6eCoee > bReKaes +5 +3 -3 5.3 5.7 79 115 75 115 127 119 
ee Ne taal weed ado bcendas « +8 +4 +2 4.1 4.4 76 125 70 106 119 104 
Ree aU ebees sSebbeseenececercecccoesess +5 +5 +10 6.5 6.3 59 82 56 114 109 103 

Men's and boys’ shoes and slippers................... +2 +4 0 6.2 6.4 86 131 84 119 129 119 























For footnotes see following page. 
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DEPARTMENT STORE STATISTICS—Continued 
[Based on retail value figures] 
SALES AND STOCKS BY MAJOR DEPARTMENTS—Continued 




















Ratio of Federal Reserve index numbers 
ney teeny stocks to without seasonal adjustment, 
ve sales! 1947-49 average =100? 
Sales Stocks 
| Sales during Stocks at end 
Department — pee July period of month 
July Pas Tal 1955 1954 1955 1954 
joss |Months| 9,5 | 1955 | 1954 
1955 

July | June | July | July | June | July 
EE Re eres eee ee +13 +11 +2 3.8 4.3 97 101 86 109 115 107 
es Ore SO. nn kar eredeseseccégesiés —< +4 +10 +3 3.6 3.7 115 116 110 113 118 109 
Mattresses, springs, and studio beds............... +6 +9 +12 1.7 1.6 142 136 134 134 137 119 
Upholstered and other furniture................-... +2 +10 +? 4.4 4.4 104 108 102 111 118 109 
Domastic Boer COVErIMG. ounce cece ccccencccccsesess +4 +12 3 $3 5.9 63 73 61 94 97 97 
CR ob seco ccdccssvssoesovesvos chews +4 +12 -3 5.4 6.0 65 79 63 100 104 103 
SA Lek aes et awdé dods écbethsenvecane cibahes -3 +8 +6 4.9 4.8 48 55 49 63 61 60 
Draperies, curtains; and upholstery................... 0 +3 od 5.1 5.1 76 101 76 107 115 106 
LES EES ERIE ES FOE +4 +7 +1 o.3 5.4 62 77 59 102 110 101 
i 6h da dice tetolbecewnddusdiaseba =! +3 0 9.6 9.5 69 99 71 125 130 126 
Major household appliances. ..............0000-eeues +36 +28 +3 1.4 1.9 126 93 92 86 104 84 
Housewares (including small appliances).............. +30 +12 +2 3.1 4.0 121 119 93 120 130 117 
ES I Ferre Tee rer or 0 +2 +3 6.7 6.6 79 102 79 131 140 127 
Radios, phonographs, television, records, etc........... +7 +6 +4 3.3 3.$ 78 88 73 94 98 91 
Radios, phonographs, television................... +4 +5 +5 2.9 2.8 74 77 72 91 89 87 
Records, sheet music, and instruments.............. +19 +6 ae 4.4 $2 90 88 76 107 96 105 
Miscellaneous merchandise departments............ +2 +5 +5 3.2 3.1 81 99 79 106 110 101 
Toys, games, sporting goods, cameras................. +10 +9 +5 4.4 4.7 84 98 77 120 123 114 
EER. 2... Wa d.iccns chohe bite dadias’ ab oak +14 +6 +7 4.6 $.2 70 73 62 127 140 118 
Sporting goods and cameras. ...........-0--eee00ee +5 +13 +3 4.0 4.3 107 142 102 112 109 109 
NN OLR LET, | PREECE OEE, PROTA re +2} +410 +8 | 3.4] 3.3] 104] 145] 102] 113] 120] 105 
Sin sbis aves dsb ddvechkdscedeivass Oded «bo tee —6 +4 +5 41.5 1.4 58 77 62 82 88 78 
BASEMENT STORE—total.................00000065 +2 +2 +3 2.7 2.7 76 102 74 101 107 98 
Domestics and blankets.................6 0660 e scene -1 +1 +2) 3.1 3.0 90 95 90 113 114 111 
Women’s and misses’ ready-to-wear............... +1 0 +5 2.2 2.1 72 95 71 % 101 92 
EE EEE PO CN ON eS POL TT 0 +1 +3 2.4 2.4 89 110 89 109 116 106 

Es itt ee ten eeeseeeeeeseeres —8 +1 +12 3.1 2.6 (4) (4) (4) (4) (4) (4) 

Underwear, corsets and brassieres.................. +1 0 —1 2.3 2.3 (4) (4) (4) (4) (4) (4) 
ES SS SF a Ae ee —12 -—7 +9 5.0 4.0 22 28 25 81 74 
Ph .1nec teenies demon eetss «bin ahs erteee oes en —1 —2 +3 1.0 1.0 83 121 83 78 104 76 
ery re ee +4 +3 +5 1.6 1.6 106 134 102 103 116 98 
EEE ES Eee eye Te +6 +6 +9 2.8 » Po 73 100 69 119 112 109 
M124 Ki iu Pea eieknedas 4 oaee 6 eee —1 +4 +7 3.4 3.1 75 92 75 119 112 111 

Aprons, housedresses, uniforms..............-+0.++4+- +5 —5 —8)} 1.6] 1.8] (4 (*) () (4) (4) (4) 
Men’s and boys’ wear...... 0.0.2.6: cceceee ce eeeeees +8 +6 +4 2.8 3.0 88 136 81 108 119 104 
I. on cues & Wii's 409d 4> beings es bE0beb.4 eee +8 +5 +1 2.6 2.8 93 147 85 104 119 104 
Men's clothing pas sb Kav de deo sehnah eb be Fes) ce Fea Ms +5 +6 +1 2.9 3.0 97 151 92 112 127 111 

ob 6 cha bbs babeRnewes édsedbhsens +10 +5 +1 2.4 2.6 91 148 83 100 118 

FEE POE UST ET Ferre PET ere) Yee e +6 +8 +13 4.0 3.8 73 97 69 125 116 111 
NS osha sW 0% bd 6M Wb bls Cy ON dc oh beam +4 +8 +1 3.9 4.0 69 89 66 106 109 105 
indy in 66 uy sb enedocadd obese bckune>ehaseese ous 4 +1 0 4.4) 4.2 75 109 78 104 110 104 

NONMERCHANDISE—total. ...........6.0000e eens -1 +1 (4) (4) 4) 96 107 97 (4) (4) (‘» 

NS EE ere ee +2 0 (4) (4 (4) 147 142 145 (4) (4) (“) 






































1 The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number 
of months’ supply on hand at the end of the month in terms of sales for that month. 

2The 1947-49 average of monthly sales and of end-of-month stocks for each department is used as a base in ompaes the sales and stocks 
indexes, respectively, for that department. For description of indexes, see BULLETIN for November 1953, pp. 1146-1149. 

 ~ or ————— < total department store sales and stocks, see the indexes for the United States on p. 1179. 

ata not a able. 

Note.—Based on reports from a group of large department stores located in various cities throughout the country. In 1954, sales and stocks 
at these stores accounted for almost per cent of estimated total department store sales and stocks. Not all stores report data for all of the 
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total. 
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PRICES 
CONSUMER PRICES 














[Bureau of Labor Statistics index for city wage-earner and clerical-worker families. 1947-49100] 
Housing 
Read- | Other 
Ap- | Trans-| Med- Per- ing goods 
Year or month Foods Gas Solid | House- | House-| parel | porta- ical sonal and and 
Total Rent and fuels fur- hold tion care care |recrea-| serv- 
elec- and nish- | opera- tion ices 
tricity | fuel oil | ings tion 
«fd COE ee ON | eee eee ys cee Sewer « og SS SR SR yieycme, Shape 
3 OS eee ee Pet Re eee 7 Ae See ee ere Fee 
9 aa EE RA ee ae - 2 |) ae ee eee eee ee 
ee 8) ae OE ES ee ee a Sa Se Ses. ee 
0 = 9 ee reeee Ct Mota ne bit osc ne eth épie 4 ienicets oS 6g rer or Se Soren eee 
2 SS 5 Pe | 9 ea See ae re eae FS ee eer ere ee ee 
9 3 } a . | 2 Sa Se See 8? a a «ae Sa 
4 ) 4 eee OO 9 FP ee ee eee ee eager eee rr eee! eee ee 
5 95.9 95.0 04.4 97.6 88.8 97.2 97.2 97.1 90.6 94.9 97.6 95.5 96.1 
8 104.1 101.7 100.7 100.0 | 104.4 103.2 102.6 | 103.5 | 100.9 | 100.° | 101.3 | 100.4 | 100.5 
8 100.0 | 103.3 105.0 | 102.5 | 106.8 99.6 | 100.1 99.4 | 108.5 | 104.1 101.1 104.1 103.4 
8 101.2 | 106.1 108.8 102.7 110.5 100.3 | 101.2 98.1 111.3 106.0 | 101.1 103.4 105.2 
0 112.6 | 112.4 113.1 103.1 116.4 | 111.2 | 109.0 | 106.9 | 118.4 | 111.1 110.5 | 106.5 | 109.7 
5 114.6 | 114.6 117.9 | 104.5 | 118.7 | 108.5 | 111.8 | 105.8 | 126.2 | 117.3 | 111.8 | 107.0 | 115.4 
4 112.8 | 117.7 124.1 106.6 123.9 | 107.9 | 115.3 104.8 129.7 121.3 112.8 108.0 | 118.2 
.8 112.6 | 119.1 128.5 | 107.9 | 123.5 | 106 1 | 117.4 | 104.3 | 128.0 | 125.2 | 113.4 | 107.1 | 120.2 
5.0 113.9 | 119.2 128.6 | 107.8 | 121.9 | 105.4 | 117.3 | 103.7 | 126.6 | 125.5 | 113.4 | 106.6 | 120.2 
> 112.4 | 119.5 128.8 | 107.9 | 122.4 | 106.0 | 117.4 | 104.3 | 126.4 | 125.7 | 113.5 | 106.5 | 120.1 
a 111.8 | 119.5 129.0 | 108.5 | 123.8 | 105.6 | 117.6 | 104.6 | 125.0 | 125.9 | 113.4 | 106.9 | 120.1 
6 111.1 119.5 129.2 | 108.7 | 124.2 | 105.4 | 117.8 | 104.6 | 127.6 | 126.1 113.8 | 106.8 | 120.0 
a 110.4 | 119.7 129.4 | 109.1 125.5 105.4 | 117.7 | 104.3 | 127.3 | 126.3 | 113.6 | 106.6 | 119.9 
3 110.6 | 119.6 129.5 | 109.4 | 126.1 104.6 | 117.7 | 103.3 | 127.6 | 126.5 | 113.7 | 106.9 | 119.9 
3 110.8 | 119.6 129.7 | 109.9 | 126.2 | 104.8 | 117.7 | 103.4 | 127.4 | 126.8 | 113.5 | 106.4 | 119.8 
3 110.8 | 119.6 130.0 | 110.3 | 126.2 | 104.6 | 117.9 | 103.2 | 127.3 | 127.0 | 113.5 | 106.6 | 119.8 
2 111.2 | 119.5 129.9 | 110.3 | 125.7 | 104.5 | 118.1 103.1 125.3 | 127.3 | 113.7 | 106.6 | 119.8 
an 111.1 119.4 130.3 110.9 | 122.5 103.7 | 119.0 | 103.3 | 125.5 | 127.5 | 113.9 | 106.5 | 119.9 
4 111.3 | 119.7 130.4 | 110.7 | 122.7 | 103.8 | 119.2 | 103.2 | 125.8 | 127.6 | 114.7 | 106.2 | 119.9 
ey 112.1 119.9 130.4 | 110.8 | 123.2 | 103.6 | 119.4 | 103.2 | 125.4 | 127.9 | 115.5 | 106.3 | 120.3 
- 111.2 | 120.0 130.5 | 110.8 | 123.8 | 103.2 | 119.5 | 103.4 | 125.4 | 128.0 | 115.8 | 106.3 | 120.4 
























































Norte.—Revised indexes, reflecting, beginning January 1953, the inclusion of new series (i. e. home purchases and used automobiles) — revised 
weights. Prior to January 1953 indexes are based on the “interim adjusted”’ and “‘old” indexes, converted to the base 1947-49100. 


Source.—Bureau of Labor Statistics, Department of Labor. 


WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
[Index numbers of the Bureau of Labor Statistics, 1947-49100] 

















Other commodities 
All Tex- Fuel Ma- | Furni-! Non- | To- 
Farm | Proc- Hides, * | Chem- Lum- | Pulp, chin- | ture 
—— modi. prod- | essed = skins, ws icals J ber |paper, ot? ery | and talli —_ Mi 
— “Hl ucts | foods P and |,; and ‘and | and | 2” and | other _— 4 a4 
ties Total || ucts leather light- allied and wood | allied metal mo- | house-|_™in- and | cella- 
and | ing prod- prod- : erals—|bottled| neous 
prod prod- prod- | prod- tive | hold 

ap | ucts |,™* | ucts | “ | ‘ucts | ucts | UC prod- | dura- | St™Uc- bev- 

parel terials uete | ties tural | erages 
.1] 103. 104.4) 102.1) 107.1} 103.8) 102.1} 107.2] 102.9] 103.9} 100.9) 101.4] 101.7] 100.4) 103.1 
.7| 101. 95.5} 96.9) 101.9) 94.8] 98.9} 99.2) 98.5] 104.8) 106.6] 103.1] 104.4] 101.6) 96.1 
.8} 105. .2| 104.6) 103.0} 96.3) 120.5) 113.9) 100.9] 110.3) 108.6] 105.3) 106.9} 102.4) 96.6 
.4| 115. 110.6} 120.3) 106.7) 110.0) 148.0) 123.9) 119.6) 122.8) 119.0) 114.1] 113.6] 108.1] 104.9 
.8} 113. -8| 97.2) 106.6) 104.5) 134.0] 120.3) 116.5] 123.0} 121.5) 112.0] 113.6] 110.6] 108.3 
.6| 114. 97.3} 98.5) 109.5) 105.7} 125.0] 120.2] 116.1] 126.9} 123.0) 114.2] 118.2] 115.7] 97.8 
.3} 114. 95.2} 94.2) 108.1) 107.0} 126.9] 118.0] 116.3} 128.0) 124.6) 115.4] 120.9) 120.6] 102.5 
4| 114.4)| 95.3} 94.0) 106.9} 106.8} 126.4) 119.1] 116.3) 128.6) 124.3] 115.3] 120.5] 121.5) 102.3 
5} 114. 95.3} 93.0) 106.9} 106.8) 126.9] 119.3) 116.3) 129.1] 124.4) 115.3) 121.7] 121.5] 99.1 
7} 114. 95.4) 92.4) 106.9) 106.9] 128.5) 119.8) 116.3) 129.7] 124.3) 115.6) 121.9] 121.5} 96.7 
8} 114. 95.2| 92.8) 107.4) 107.0) 131.4] 119.9] 116.0) 129.9) 125.3) 115.6) 121.8] 121.4] 97.0 
5} 114. 95.2} 91.8) 107.5) 107.0) 132.0) 120.0) 115.9) 129.8) 125.7] 115.7] 121.8] 121.4) 98.0 
8} 115.2)} 95.2) 91.9) 108.5) 107.1) 136.8) 120.3) 116.3) 130.1) 125.8] 115.5] 122.0) 121.4) 97.0 
2} 115. 95.2} 92.3) 108.7] 107.1} 140.6) 121.2) 116.6) 131.5} 126.1] 115.4] 121.8] 121.6] 97.1 
6} 115. 95.3} 92.2) 108.5) 106.8) 138.0) 121.4) 116.8] 131.9] 126.1] 115.1] 121.9] 121.6] 95.6 
5} 115. 95.0} 93.2) 107.4) 107.1] 138.3] 122.4) 117.4) 132.9] 126.3] 115.1] 122.3] 121.6] 94.0 
1) 115.5)} 95.0) 92.9) 107.0) 106.8) 138.0) 123.5] 117.7] 132.5] 126.7] 115.1] 123.2] 121.6] 91.3 
9} 115. 95.2} 92.9) 106.8) 106.8) 140.3) 123.7) 118.3] 132.6] 127.1) 115.2] 123.7] 121.6} 89.1 
1} 116.5)| 95.3) °93.7|7106.4) 106.0)7°143.4/)7124.1|) 119.0) 136.7) °127.5|°115:5|}7125.3] 121.6] *90.8 
9} 117.4) 95.3) 93.8) 107.3) 105.9) 148.5] 125.0] 119.9] 139.3] 128.3) 116.2] 126.1] 121.7] 89.8 





















































*Revised. 
Source.—Bureau of Labor Statistics, Department of Labor. 
Back figures.—See BULLETIN for March 1952, pp. 311-313. 
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PRICES—Continued 
WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Costinaued 
{Index numbers of the Bureau of Labor Statistics, 1947-49==100] 
1954 1955 1954 1955 
her Subgroup Subgroup 
-¥ Aug. | June | July | Aug. Aug. | June | July | Aug. 
~ 
es Farm Products: Pulp, Paper and Allied Products— 
Continued 
—— ee and dried produce......... 108.3 | 104.7 98.7 99.5 
STEELE CE TULLE E TE 91.2 90.3 86.7 78.6 ET ee 126.0 | 126.1 128.0 
Livestock and poultry........ enw. a 83.1 79.4 75.5 Converted paper and paperboard../ 112.0 | 112.3 | 112.3 | 113.5 
Plant and animal fibers.......... 106.7 | 103.4 | 103.8 | 102.9 Building paper and board........ 127.6 | 129.7 | 129.7 | 133.3 
PERE Sa ry Geer a 89.7 87.0 89.0 91.9 
Fo aNes kes éebee heen “EE 74.4 78.7 95.4 ||Metals and Metal Products: 
jack Hay and seeds. en Pe Pee ee 94.2 88.1 85.6 81.6 
te Other farm products............. 168.8 | 143.2 | 137.6 | 138.6 Iron and steel........ iva kecebs .-| 133.8 | 135.8 | 143.1 | 144.4 
tee onferrous metals............. --| 125.1 | 137.8 | 139.5 | 145.0 
an Processed Foods: Metal containers................ 131.2 | 131.4 | 131.4 | 132.5 
ee BIL, ob a chic ce evdacedhocneta 138.9 | 144.5 | 144.9 | 146.1 
is Cereal and bakery products...... 113.2 | 117.6 | 117.6 | 115.1 Plumbing equipment........ -+--| 118.5 | 123.2 | 123.2 | 128.1 
1 Meats, poultry, and fish.......... 92.0 91.4 88.5 86.3 Heating equipment.............. 114.1 | 113.5 |7113.6 | 115.5 
5 Dairy products and ice cream.... . 105.9 | 104.6 | 106.0 | 107.8 as teased structural metal prod- 
4 Geened,fresmnfreltasndwegete {| 0 lil LS BR ft pa akccmececcdicdbcabeal 117.7 | 118.7 |7123.8 | 126.6 
2 TSE RR RRS git .-| 104.8 | 104.5 | 104.6 | 105.0 Fabricated nonstructural metal 
7 Sugar and confectionery.......... 114.5 | 110.4 | 110.7 | 110.5 yp RR AS SRE SS eee 126.0 | 126.0 | 127.0 | 129.4 
4 Packaged beverage materials... .. 226.5 | 171.9 | 171.9 | 173.7 
. Other processed foods............ 109.6 | 101.4 |7100.5 99.5 ||Machinery and Motive Products: 
Textile Products and Apparel: at machinery and equip- 
2 UE 4s 2 ns ckidae okktnhs abcde 122.1 | 121.5 | 121.5 | 122.5 
1 Cotton products...............- 89.1 | 90.6] 91.0] 91.7 Constrecilen machinery and equip- : 
1 Wool products.................. 110.3 | 105.5 | 105.0 | 104.0 aa. ap cee)! 131.5 | 134.7 | 134.7 | 136.0 
0 Synthetic textiles................ 85.7 | 86.6 | 86.8] 86.7 || Metal working machinery........ 132.7 | 142.7 |r145.5 | 146.5 
9 | age nk SEY Ce 126.3 | 124.0 | 126.8 | 128.7 General purpose machinery and 
CC diicckss th ieee endehes 98.6 98.6 98.6 98.6 equipment.................+++) 127.9 | 131.8 [7132.7 | 134.1 
9 Orne Ssiaihe RS ca ole cathe 79.8 74.4 74.3 72.9 iscellaneous machinery......... 125.6 | 127.0 |7127.4 | 129.9 
8 rical machinery and equip- 
8 iis, Sins, cad Recta Preietes | 0G CO se cc aretouatessccuncce 125.7 | 126.5 |7120.7 | 127.6 
8 Motor whide ‘Ties i5 canes: tice 118.9 | 122.0 | 122.0 | 122.0 
4 Hides and skins................. 55.8 | 55.7] 58.2] 589 
9 SNE ih tndcche ns tap winds 84.4 | 83.8] 85.1 | 85.0 ||Purniture and Other Household Dura- 
3 i EE eh RIE TSS 111.8 | 111.4 | 111.4 | 111.4 bles: 
‘ Other leather products........... 96.7 | 95.0 | 96.5] 96.5 
-= Household furniture............. 112.9 | 112.9 |7113.1 | 114.2 
Fuel, Power, and Lighting Materials: Commercial furniture............ 126.2 | 129.8 |7130.0 | 134.3 
ed OUP GUNRMIN..<....cbcccceccds 123.5 | 126.2 |r126.7 | 127.6 
EE ie Fee 105.2 | 100.6 | 101.5 | 102.4 a cobtinienn a Ore e 109.7 | 106.4 | 106.5 | 106.7 
a ne ba ph eb biu kn gee £32.4 | 193.4 | 133.4 1 1386.0 0 Gis 0:05. cdlekts co cabetebe 95.4 | 94.7 | 94.0] 94.0 
Oo Te eee 105.4 | 110.4 {7108.9 | 108.9 Televisi ee ree 68.8 68.9 68.7 
eee 102.4 | 97.2 | 796.1 96.1 Other household durable goods....| 130.4 | 132.4 | 133.1 | 134.1 
Petroleum and products.......... 109.3 | 111.5 | 111.6 | 113.0 
Nonmetallic Minerals—Structural: 
Chemicals and Allied Products: 
Se Oe... oi cavers cawsrrerwes 124.7 | 126.0 | 131.1 | 131.1 
Industrial chemicals............. 117.4 | 117.8 | 118.2 | 118.1 Concrete ingredients............. 122.2 | 124.9 | 125.0 | 125.3 
° Pre niscsnioe sabres” 112.8 | 114.8 | 114.8 | 114.8 Concrete products.............+. 117.9 | 118.3 | 118.3 | 118.6 
Paint materials. ................ 97.8 96.9 | 797.1 97.6 Structural clay products......... 132.3 | 137.3 |7141.3 | 142.9 
Drugs, pharmaceuticals, cosmetics.| 94.0 93.0 92.8 92.4 Gypsum products............... 122.1 | 122.1 | 122.1 | 122.1 
“a Fats and oils, inedible........... 53.5 53.8 55.9 54.6 pared asphalt roofing g 98.6 | 106.7 | 110.8 | 114.5 
Bens SOTUMMOETD . . wc oc cvccoeetes 109.8 | 108.8 |7108.9 | 108.9 Other nonmetallic minerals... .... 120.8 | 122.4 |7122.5 | 122.5 
Fertilizer materials.............. 112.1 | 111.0 | 111.7 | 112.1 
chemicals and products.....| 107.6 | 107.6 | 103.9 | 104.0 ||Tobacco Manufactures and Bottled 
ages: 
Rubber and Products: 
| ae a ee 124.0 | 124.0 | 124.0 | 124.0 
0 Ee ee 123.5 | 149.6 |r159.2 | 170.3 RED gle ctth dvoid es ordims deeded 103.7 | 103.7 | 103.7 | 103.7 
5 OT are 129.6 | 142.3 | 142.3 | 147.1 Other tobacco products.......... 121.4 | 121.4 | 121.4 | 122.5 
Other rubber products........... 123.7 | 132.3 | 134.7 | 136.8 Alcoholic beverages.............. 114.3 | 114.7 | 114.7 | 114.7 
. Nonalcoholic beverages. ......... 148.1 | 148.1 | 148.1 | 148.1 
1 Lumber and Wood Products. 
] Miscellaneous: 
, TE a a 118.7 | 124.7 | 125.1 | 126.4 
) RS de pics wis babs ae otews 129.7 | 128.3 | 128.3 | 128.3 Toys, sport: goods, small arms..| 113.4 | 113.2 | 113.1 | 113.4 
DE aditwddcs peebe <atwenee 105.4 | 105.6 | 105.7 | 105.7 Manufactured animal feeds....... 95.2 70.8 | 73.9 71.7 
: Pulp, P. lied Prod peed ong. LPR 1028 103 o 103°7 108 $ 
'?, Paper, and Allied ucts ewelry, watches, photo uipment. : . 
ng o poy ey a 121.2 | 121.1 | 121.2.| 121.5 
RE I RE eS 109.6 113.8 113.8 113.8 
astepaper....... sbebec ccetes 80.0 | 104.7 | 125.9 | 129.1 
rr Seeccoccccdoccecc! Aaeee & San.a 1) eeely Poeeeee 
"Revised. 
Source.— Bureau of Labor Statistics, Department of Labor. 
Back figures.—See BuLLetin for March 1952, pp. 311-313. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME 
[Estimates of the Department of Commerce, in billions of dollars] 
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 
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Seasonally adjusted annual rates 
Annual totals by quarters 
1954 1955 
1929 | 1933 | 1941 | 1949 | 1950 | 1951 1952 | 1953 | 1954 
2 3 4 1 2 
Gross national product............ 104.4) 56.0) 125.8) 257.3) 285.1) 328.2) 345.2] 364.5) 360.5) 357.6) 358.8| 367.1) 375.3) 384.8 
Less: Capital consumption allowances. . 8.6 7.2 9.0} 18.4) 20.54 23.5} 25.5] 27.8} 30.0) 29.6) 30.4) 30.9) 31.2] 31.9 
Indirect business tax and related 
SS sls Ue oidolw seks kh é obec 7.0 7.1) 11.3) 21.6) 23.7) 25.6) 28.1} 30.2) 30.3} 30.4) 30.0} 30.7) 31.1] 31.7 
Business transfer payments....... 6 on 5 8 8 1.0 1.2 1.2 1.2 1.2 2 Som 1.2 = 
Statistical discrepancy........... 3 9 4 1 a Ss 7) 1.3) —.8} —2.3] —1.5 x, .7]) —.2 
Plus: Subsidies less current surplus of 
government enterprises........... -.1 0 = —.2 i 2; -. —.44 —.1 at oOo} —.3 od 4 
Equals: National income........... 87.8, 40.2) 104.7) 216.2| 240.0) 277.0) 289.5) 303.6) 299.7) 298.9) 298.7) 303.2) 311.4) 320.7 
Less: Corporate profits and inventory 
valuation adjustment.......... 10 1] —2.0) 14.5} 28.1] 35.1] 39.9) 36.9) 37.2) 33.8) 34.0) 33.1) 35.5) 39.6) 42.2 
Contributions for social insurance. . 2 - 2.8 5.7 6.9 8.2 8.6 8.7 9.6 9.6 9.6 9.6} 10.5) 10.8 
cess of wage accruals over dis- 
ES ob: 0 «b's Bos ai> oe ths. 0 0 .0 .0 0 0 + .O| —.1 .0 .0 .0 .0 on .4 
Plus: Government transfer payments... 9 1.5 2.6) 11.6) 14.3) 11.6) 12.0) 12.8] 15.0) 15.1 15.0} 15.7) 15.9} 16.2 
Net interest paid by government. . 10 1.2 1.3 4.6 4.7 4.8 4.9 5.0 5.2 5.2 5.2 5.2 5.1 5.0 
I< Bice 5 sete baa meee melee 5.8 2.1 4.5 7.5 9.2 9.1 9.0 9.3} 10.0 9.8} 10.0} 10.6) 10.2 10.7 
Business transfer payments....... 6 7 A 8 ; aye ees Bee Peek ek Be oe ae ee 
Equals: Personal income........... 85 8) 47 2| 96.3) 206 8| 227 1| 255.3) 271.1) 286.2) 287.6) 286.6) 287.3) 290.8) 293.6) 300.5 
Less: Personal tax and related payments. . 26 1.5 33} 18.7| 209| 29. 3| 34.4| 35.8| 32.8| 32.7) 32.8| 33.1) 32.6, 33.4 
i) «arto bews bos ok deem und 1.3 + 2.0) 16.2} 18 2) 26.3) 31.2) 32.4) 29.1} 29.1 29.1) 29.3) 28.8) 29.5 
PIONONE Ss ds as 0S cbeheces< 1.4 1.0 1.3 2.5 BF 3.0 3.2 3.4 3.7 3.6 3.7 3.8 3.8 3.9 
Equals: Disposable personalincome.| 83.1) 45.7| 93.0) 188.2| 206.1) 226.1| 236.7) 250.4) 254.8, 253.9) 254.5) 257.8) 261.0) 267.1 
Less: Personal consumption expenditures} 79.0) 46.4] 81.9] 180.6) 194.0] 208.3} 218.3) 230.6) 236.5] 235.1] 237.9] 241.0) 245.8] 250.5 
Equals: Personal saving............ 42) —.6) 11.1 7.6) 12.1) 17.7) 18.4) 19.8) 18.3) 18.8) 16.6) 16.8) 15.3) 16.6 
NATIONAL INCOME, BY DISTRIBUTIVE SHARES 
Seasonally adjusted annual rates 
Annual totals by quarters 
1954 1955 
1929 | 1933 | 1941 | 1949 | 1950 | 1951 | 1952 | 1953 | 1954 
2 3 4 1 2 
National income................... 87.8| 40.2) 104.7) 216.2) 240.0) 277.0) 289.5) 303.6) 299.7) 298.9) 298.7) 303.2) 311.4) 320.7 
Compensation of employees........ 51.1) 29.5) 64 8) 140.9) 154.3) 180 4) 195.3) 209.2) 207.9) 207.2) 207.8) 209.8) 213.1) 219.5 
Wee on and salaries! 50.4, 29 0| 62 1| 134.3| 146.5| 170 9| 185.1\ 198.5| 196.2| 195.6| 196.1\| 198.1\| 200 8&| 207.0 
PEO tive Gobet bie 45.5) 23.9) 51.9) 113.9) 124.3) 142.1] 152.2] 164.7] 162.4] 162.0] 162.1] 163.8] 166 5} 171.7 
Th ds baths ob vocbcececee a y 1.9 42 5.0 8 7| 10.5) 10.3 9.5 9.5 9.4 9.3 9.1 9.3 
Government civilian....... ..... 4.6 49 8.3] 16.2) 17.2} 20.1) 22.5} 23.5) 24.4) 24.1) 24.5) 25.0} 25.3} 25.9 
Supplements to wages and salaries... 7 5 2.7 6.5 7.8 9.5} 10.2} 10.8) 11.7] 11.6) 11.7] 11.8) 12.2] 12.5 
Proprietors’ and rental income’?....| 20.2; 76) 20.9) 42.0) 446) 49.9) 49.9) 48.4) 48.4) 48.2) 48.3) 48.2) 48.8) 48.7 
Business and professional........... 88 3.2} 10.9) 21.4) 22.9) 24.8) 25.7] 25.9) 25.9} 25.9] 26.0} 26.3} 26.6} 27.1 
Pa See e eee 60 2.4 6 5} 12.7] 13.3] 16.0) 14.3} 12.3) 12.0) 11.9) 11.7] 11.2] 11.5) 11.0 
Rental income of persons........... 54 20 3.5 7.9 8.5 9.1 9.9) 10.3} 10.5) 10.5) 10.6} 10.7) 10.7 10.7 
Corporate profits and  empend 
valuation adjustment ...... 10.1; —2 0) 145) 28.1) 35 1) 39.9) 36.9) 37.2} 33.8) 34.0) 33.1) 35.5' 39.6) 42.2 
Corporate profits before tax ; 96 2} 17.0| 26.2; 4 0| 41.2) 35.9) 38.3| 34.0| 33.7| 33.5, 36.0| 409) 43.0 
orporate profits tax liability. . 14 5 7 6) 10.4) 17.8) 22.5) 19.8) 21.3] 17.1] 16.9) 16.8] 18.1] 20.5} 21.6 
Cosparate pretie after tax 8.3 4 94) 15.8) 22.1) 18.7] 16.1] 17.0) 17.0) 16.8] 16.7} 17.9) 20.4) 21.4 
Inventory uation adjustment 5 2.1] -2.5 1.9) -4.9) ~1.3 1.0) —1.1 —.2 .2) —.5| —.5| —1.3} —.8 
RE Ry oe mts 64 5.0 4.5 5.2 5.9 6.8 7.4 8.8 9.5 9.5 9.5 9.7 9.9) 10.3 









































1 Includes employee contributions to social insurance funds. 
2Includes noncorporate inventory valuation adjustment. 


Note.—Details may not a/id to totals because of rounding. 
Source.—Department of Commerce. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued 
[Estimates of the Department of Commerce, in billions of dollars] 
GROSS NATIONAL PRODUCT OR EXPENDITURE 
Seasonally adjusted annual rates 
ates Annual totals by quarters 
1954 1955 
1929 | 1933 | 1941 | 1949 | 1950 | 1951 | 1¥S5z | 1953 | 1954 
is 2 3 4 1 2 
2 |) a 
84 Gross national product............ 104.4) 56.0) 125.8) 257.3) 285 1| 328 2) 345.2| 364.5 cd 357.6) 358.8 367.1) 375.3) 384.8 
8 
Personal consumption 
31.9 sanendiouses chy tile Blais «ala 79.0| 46.4) 81.9) 180.6) 194.0) 208 3] 218.3] 230.6) 236.5) 235.1] 237.9 241.0} 245.8) 250.5 
Ls so cidke noe «hate ae 9.2 3.5 9.7| 23.6] 28.6) 27 1} 26.6} 29.8] 29.3 29.0} 29.4 4) 34.4) 35.1 
31.7 Nondurable goods............... 37.7) 22.3) 43.2) 96.9] 100.4] 111 1! 116.0) 118.9] 120.9] 120.4] 121.5] 122.5] 122.4] 125.3 
1.2 I, el Nn Oks» cheb y bic co oat 32.1) 20.7) 29.0) 60.1] 65.0) 701 75.7] 81.8 -4| 85.7] 87.0 .1] 89.0) 90.2 
==. 
Gross vate domestic 
4 es Lee Taek pe SOAK Shy: 16.2 1.4) 18.1) 32.5) 51.2) 56 9| 49.6) 51.4) 47.2] 46.9] 45.9) 50.7] 54.1! 60.1 
New construction! ..............4. 8.7 1.4 6.6) 17.5) 22.7) 23 3} 23.7| 25.8| 27.8| 27.3| 28.5| 29.44 31.2) 32.1 
20.7 Residential, nonfarm......... 3.6 FS 3.5 & 3) 12 6] 11:0) 11.1) 11.9] 13.5} 13.0] 14.2] 15.0] 16.0] 16.4 
NES. Sika +: Rss oaced 5.1 1.0 3.1 9.2) 10 1) 12 4) 12.6) 13.8] 14.3] 14.3] 14.3] 14.4] 15.1] 15.7 
Producers’ durable equipment..... 5.9 1.6 6.9) 17 8] 21 1) 23 2) 23.1) 24.4) 22.3] 22.4) 22.2) 21.9] 21.5) 23.7 
42.2 Change in business inventories. ... 1.7) -1.6 4.5) —2 7) 7.4, 104 2.8 1.2] —2.9| —2.7]| —4.9] —.6 1.5 4.3 
10.8 Nonfarm only...........-++. 1.8) -1.4) 4.0) -19 64) 90) 2.1) 1.9) —3.2] —3.2] —5.41 -—1.0) 1.5] 4.2 
, -4 Net foreign investment........... 8 2) #4.1 5} —2.2 2 —.2] —2.0) —.3) -—.3} -—.7 9 -.4 —.7 
6.2 
5.0 Government purchases of 
10.7 goods and services........... 8.5 8 0) 24.8) 43.6) 42.6) 628] 77.5) 84.5) 77.0) 75.9 75.4 74.5| 75.8) 74.9 
1.2 DE kien cine dies ones hee ok v.95 2.0| 16.9| 25 4 22.1) 41.0) 54.3) 59.5| 49.2) 48.6| 47. 45.7| 46. 45.2 
National security............ 1.3 2.0 13.8) 19.3) 18.5) 37.3) 48.8) 51.4) 43.2) 43.6) 42.1) 40.5) 41.2] 40.4 
0.5 SE. -Sinsinltendsuasnees 3.2) 6.6) 3.9) 4.2) 5.8} 8.5) 6.3) 5.4) 6.1] 5.5] 5.5} 5.2 
Less: Government sales?..... 0 0 wc 4 3 4 4 .4 4 4 4 3 a 3 
33.4 es eae 7.2 6.0 7.8| 182) 19.9 21.8} 23.2 25.0, 27.8] 27.3) 28.1] 28.7) 29.4] 29.7 
9.5 
3.9 
7.1 
0.5 PERSONAL INCOME 
[Seasonally adjusted monthly totals at annual rates] 
6.6 
os Wage and salary disbursements Divi- Less 
Pro- 
Per- Chim: Other | prietors’|} and be nad a Now- 
Year or month sonal modity Distrib- | service | Gov- labor | and 9 pay- for tural 
income | Total || produc-| “tive | indus- | ern- rental | sonal | ments® | social | income’ 
_— indus- income‘ | interest 
ing in- tries ment income insur- 
. dustries ance® 
“a Aa s0.5 668 be ocnbe oie 85.8 50.4 21.5 15.6 8.4 4.9 .6 20.2 13.2 1.5 1 77.7 
a eng dnin.66408 dtp s 47.2 29.0 98 8.8 5.2 5.1 4 7.6 8.3 2.1 2 43.6 
Ee ee 96.3 62.1 27.5 16.3 8.1 10 2 7 20.9 10.3 3.1 8 88.0 
~~ SS See 3 208 .7 135.1 60.2 38.8 17.4 18 7 2.7 45.6 16.2 11.3 2.2 188.5 
206 .8 134.4 56.9 39.0 18.0 20 § 20 42.0 17.2 12.4 2.2 190.8 
ais bith b08 onueee 227.1 146.5 63.5 41.3 19.5 27? 2 3.8 44.6 19.8 15.1 2.9 210.5 
— OE ee 255.3 170 8 74.9 45.8 21.3 28.8 48 499 20.7 17 6 3.4 235.7 
17 oink Biare-crsiscinrnepnncalin ail 271.1 185.2 80.6 48.7 23.0 32.9 5.3 49.9 21.3 13.2 3.8 253.1 
he rhb é cence hwebas 286.2 198.6 88.2 51.8 24.8 33.8 6.0 48.4 23.1 14.0 3.9 270.2 
5 AE TSE Pe an SES 287 .6 196.2 84.2 52.3 25.9 33.8 6.6 48.4 24.7 16.2 4.5 271.9 
+ 1954—August............ 286.7 195.8 83.1 52.5 26.3 33.9 6.6 48.1 24.7 16.1 4.6 271.5 
7 
3 September.........]| 287.9 195.8 82.8 52.5 26.3 34.2 6.6 49.0 24.7 16.3 4.5 272.1 
“9 CRIN <5 ck. cuaese 288.4 196.8 83.4 52.7 26.5 34.2 6.7 47.5 24.9 17.0 4.5 273.8 
- November......... 290.8 198.6 85.2 52.5 26.6 34.3 6.7 48.3 24.9 16.8 4.5 275.9 
P December......... 293.4 198.8 84.8 53.1 26.6 34.3 6.7 48.9 26.5 17.1 4.6 278.1 
+ 1955—January........... 292.2 199.3 85.4 52.9 26.8 34.2 6.8 49.1 25.0 17.0 5.0 276.5 
7) 0 eS 293.2 200 .3 86.3 53.0 26.7 34.3 6.8 48.8 25.3 17.0 5.0 277.7 
"9 Tbs cuba 295.7 202.6 87.8 53.6 27.0 34.2 6.8 48.5 25.5 17.4 5.1 280.9 
} Rea oe 298.9 204.6 88.9 53.6 27.2 34.9 6.9 49.0 25.9 17.6 5.1 283.7 
a SG ey ay pe - 301.4 207 .3 90.6 54.5 27.4 34.8 6.9 48.8 26.1 17.5 5.2 286 .6 
2 Sal a hbee's opal 301 .6 208.0 90.9 54.9 27.4 34.8 6.9 48.5 26.3 17.1 5.2 287.2 
0 July... 305 .3 212.4 HH 55.7 27.8 37.2 7.0 47.9 26.4 16.9 5.3 291.7 
6 August? 305 .0 211.6 2.0 56.0 27.9 35.7 7.0 48.3 26.6 16.8 5.3 290.9 
4 
‘8 »Preliminary. 
3 ‘Includes construction expenditures for crude petroleum and natural gas drilling. 
2Consists of sales abroad and domestic sales of surplus consumption goods and materials. 
~ 3Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments. 
‘Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory 
valuation adjustment. 
5Includes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as 
well as consumer bad debts and other business transfers. ‘ 
®Prior to 1952 includes employee contributions only; beginning January 1952, includes also contributions to the old-age and survivors’ insurance 
program of the self-employed to whom coverage was extended under the Social Security Act Amendments of 1950. Personal contributions are 
not included in personal income. 
_. 7Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net interest, and-net dividends 
paid by agricultural corporations. 
NoTe.—Details may not add to totals because of rounding. 
Source.—Department of Commerce. 
N 
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MEMBER BANK EARNINGS 
ALL MEMBER BANKS, BY CLASSES, FIRST HALF OF 1955 
[Amounts in thousands of dollars] 












































Central reserve 
All member banks city member banks oer Country 
member —— 
Item New York | Chicago banks 
First half |Second half| First half 
of 1954 of 1954 of 1955 
First half of 1955 
EL MrtMeeES oo ek adaehsad> #OR <4 0 6.0600 4 a 2,365,720 |2,460,393 |2, 554,615 414,472 100,011 |1,000,833 |1,039, 299 
Interest on U. S. Government securities................ 521,876 544, 503 555,589 82,435 29,434 210,825 232,895 
Interest and dividends on other securities.............. 132,520 140, 288 143,683 25,587 7,380 53,543 57,173 
Interest and discount on loans.....................5-. 1,312,836 |1,349,332 |1,417,332 217,214 47,133 560,058 592,927 
charges and fees on loans...................... 23,260 25,819 29,480 3,829 691 17,010 7,950 
Service charges on deposit accounts.................... 123,093 129,173 134, 360 10,224 1,089 55,213 67 , 834 
Other charges, commissions, fees, etc................... 49,467 53,017 53,588 10,551 1,145 19,323 22,569 
ee, Ce 8. hac eues 109,455 126, 200 124,630 43,233 10, 307 46, 964 24,126 
SE HOE SG SPI Ses Pe eae 93,213 92,061 95,953 21,399 2,832 37,897 33,825 
NER MERAY dln viens 450000 bs cine o¥oceescdeceoes 1,437,979 |1,560,556 |1, 555,972 225,315 54,764 | 613,704 | 662,189 
Re RR li I Se RRS al 6a 224,619 254,258 240,972 29,021 7,629 81,851 122,471 
Salaries and wages—others.................-...-.00-. 467,351 516, 469 496, 488 87,936 19, 883 207, 405 181, 264 
Directors’ and committee members’ fees................ 11,750 13,791 12,508 894 144 2,363 9,107 
EE ES PEM eee 240,969 252,680 263, 162 19,676 8,237 112,231 123,018 
Interest on borrowed money........................--. 4,298 3,687 7,614 2,238 860 3,231 1,285 
Taxes other than on net income....................... 68,053 72,109 73,196 7,091 2,765 32,948 30, 392 
A ig I a 33,658 41,968 38, 436 3,067 543 14,516 20,310 
ho nia cininb cede c cecee ccke cence’ 387,281 405, 593 423,596 75,392 14,703 159,159 174,342 
Net current earnings before income taxes............ 927,741 899,837 | 998,643 189, 157 45,247 387,129 377,110 
cy 1 oan alee on « allt cine o chs occ 0% 306,603 245, 368 150,645 78, 268 4, 541 32,789 35,047 
On securities: 
EEE IEEE eS eS | 6,530 5,179 5,968 556 304 1,737 3,371 
Transfers from valuation reserves................... 15,406 27,736 17,405 8,509 213 5,950 2,733 
a on securities sold or redeemed................ 246,145 128,465 30, 367 5,113 3,433 12,604 9,217 
oans: 
EET DC 11,388 15,965 13,777 5,279 235 2,296 5,967 
Transfers from valuation reserves................... 13,600 40,958 66, 189 55,284 140 4,540 6,225 
RTA WE & dw eddies dive cis %o.00 cues ceca 13,534 27,065 16,939 3,527 216 5,662 7,534 
Logess, Steet, cee REN 6 Ss bbvda. wee et aet 202,671 276,592 | 234,583 93,698 6,400 64, 884 69,601 
securities: 
CS CE Pre F 32,156 26,393 37,503 6,270 915 14,970 15,348 
Transfers to valuation reserves..................005. 71,158 47,699 26,485 8,844 2,166 11,264 4,211 
ns: 
A, 0. . AU... FUER Deo eo UUelddcce 6,601 11,170 8,360 3,203 81 314 4,762 
Transfers to valuation reserves...................... 55,752 140, 388 131,361 69,941 2,784 26,575 32,061 
ich tnanans de EVA. «) c VERS. a0 ¥Fe'CV Os . 37,004 50,942 30,874 5,440 454 11, 761 13,219 
Profits before income taxes.......................... 1,031,673 868,613 914, 705 173,727 43, 388 355,034 342, 556 
“peer St PEE EE EY CERES EOE SP EPEEET 472, 503 331,685 | 430,618 80,441 18,775 156,711 174,691 
tw. can be ceramide seeks eCks 450,778 311,908 411,405 72,960 18,775 149,799 169, 871 
es Bie GE oe ke Ee eh «och cae eo deus 21,725 19,777 19,213 | eaaagiye 6,912 4,820 
RE ice sine uly ceo mest daamh bak oie dacde a ¥e 559,170 536, 929 484, 087 93, 286 24,613 198,323 167, 865 
Cash dividends declared............................. 210,816 245, 329 231,789 58, 187 12,688 94,062 66,852 
OS Balt ies puns 0.6 dp bbe occ 0 de Ke icde 980 1,050 876 30 34 120 692 
Te co eet ede 209 , 836 244,280 230,913 58,157 12,654 93,942 66,160 
Memoranda items: 
Recoveries credited to reserves (not included in recov- 
eries above): 
gE rh ES ie Pe ee a 1,227 1,709 1,775 eee 282 _ 273 
SET SEE SRT: Sac IR aR aS aS 18,995 15,687 17,111 2,091 840 6,861 7,319 
to reserves (not included in losses above) 
ee ge ee a ons oh oes ae cede 10,122 5,125 13,368 2,030 609 8,435 2,294 
Eh (hia id oe eek oh oon oes 66 te es 0 et 32,853 41,893 36,210 11,509 959 10,784 12,958 
Number of officers at end of period.................... 55,851 56, 541 57,998 4,008 1,000 16,150 36,840 
Number of employees at end of period................. 324,243 323,945 338,625 49,298 11,044 135,137 143, 146 
Number of banks at end of period..................... 6,721 6, 6,611 18 13 297 6,283 
Ratios: 
Percentage of total capital accounts:? 
Net current earnings before income taxes............. 16.1 15.1 16.2 13.8 15.0 17.6 16.4 
os hats ae ATG a ia ani, Sa a aE 9.7 9.0 7.9 6.8 8.2 9.0 iP 
Cash dividends declared!...............ccccccccuee 3.7 4.1 3.8 4.2 4.2 4.3 2.9 
Percentage of total assets:? 
ag SE rr 2.96 2.97 3.02 2.64 2.44 3.03 3.28 
Net current earnings before income taxes............. 1.16 1.09 1.18 1.20 1.10 1.17 1.19 
nc emscbens .70 .65 57 .59 .60 60 .53 
Percentage of earnings to related assets:?2 
i ne Re eae ne na nk no 0 00.0.0 6 4.68 4.75 4.68 3.52 3.55 4.69 5.48 
Interest on U. S. Government securities.............. 2.00 1.93 2.01 1.95 2.01 2.03 2.02 
Interest and dividends on other securities............ 2.13 2.12 2.07 2.97 2.21 2.05 2.06 
Total capital accounts to: 
GEESE 7.2 7.2 ie 8.8 7.3 6.7 2 
Total assets less Govt. securities and cash assets. ..... 16.0 16.3 15.7 17.4 17.6 14.2 16.2 
Crs r. ios. oe ceeeteececeeceaes 7.9 7.9 8.1 10.1 8.1 7.3 7.9 
Time deposits to total deposits..............--eecsse0: 25.5 25.9 25.9 12.8 17.6 26.5 32.5 
Interest on time deposits to time deposits?............. 1.30 1.30 1.33 1.13 1.26 1.41 1.30 
1 Includes interest on capital notes and debentures. 2Annual basis. 


Note.—Includes figures for all banks that were member of the Federal Reserve System at the end of the report period (including those whose 
returns may cover operations for only part of the period), and includes appropriate adjustments for member banks in operation during part of the 
period but not at the end. The figures of assets, deposits, and capital accounts used in computing ratios are averages of the amounts reported for 
the call dates at the oo and end of each period plus the last-Wednesday-of-the-month figures for the intervening months. Data may not 
add to totals because of rounding. 
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Money rates in foreign coumtries............... 0 cee cnceseesueeces 1203 
Comnenental Gintieth i... on to o> sip ser 4) et -eaabeabvke pee eras 1204 
Posclan | qniinmnggs BOOM. 5: 50.0» <6 050. > dened iguanas on te ee teen ch eee 1205 
Price movements in principal countries: 
if ee ae ee Pe ee eee ee ee ae Step 1206 
Consumers’ poise adele, 1. S05 eect oo cs amen 1207 
Security ‘pelens .......... .ebmeh cinder dhs coe ss wes sseetnees 1207 
Indien ep atatiotionl WHI i6.) 6 65.5 dca POs eee 1213-1214 











Tables on the following pages include the principal available statistics of current significance relating 
to gold, international capital transactions of the United States, and financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and com- 
mercial bank statements and official statistical bulletins, some data are reported to the Board directly. 
Figures on international capital transactions of the United States are collected by the Federal Reserve 
Banks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury 
Regulation of November 12, 1934. Back figures for all except price tables, together with descriptive 
text, may be obtained from the Board's publication, Banking and Monetary Statistics. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 


TABLE 1.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES? 


































































































































































































{Amounts outstanding, in millions of dollars] 
Fl Total foreign 
Mi In- countries Ger- P uni 
; terna- many, witz- | Unit . 
Date tional France| Fed. | Italy er- King- S ther Mn pa = Pm: Asia All 
insti- | Official Rep. land dom urope mrope aca merica other 
tutions? and Official 3 o 
5 private 
‘ 
1951—Dec. 31.| 1,641.1] 7,661.1] 3,547.6 || 289.4) 405.6] 300.5} 521.3 642.6 846.6)| 3,005.9) 1,307.1] 1,455.2] 1,595.5|297.4 
1952—Dec. 31.) 1,584.9] 8,961.2) 4,654.2 || 342.6] 551.1] 308.9] 641.8 817.9] 1,093.2]| 3,755.5) 1,420.7] 1,612.9] 1,836.5|335.6 
1953—Dec. 31.| 1,629.4] 10,019.0] 5,666.9 || 428.5| 898.8) 465.7] 674.2 708.9) 1,557.*|| 4,733.6) 1,295.5|) 1,768.4] 1,895.5/326.1 
1954—Aug. 31.| 1,751. 10 686.6] 6,287.3 || 418.9}1,225.1| 510.7) 680.8 851.9) 1,676.7|| 5,364.0) 1,380.4) 1,918.7] 1,748.2/275.2 
Sept. 30.| 1,801.9] 10.730.6) 6,319.2 || 474.2|1,247.6| 528.4] 668.5 837.9) 1,673.3|| 5,430.0) 1,384.1) 1,889.6] 1,764.1/262.9 
Oct. 31.| 1,773. 10.752.2| 6,404.2 || 495.8/1,257.2| 553.9) 645.5 842.8) 1,690.1|| 5,485.3) 1,372.8] 1,839.5] 1,782.5/272.1 
Nov. 30.| 1,792.8] 10,781.8] 6,379.3 || 502.1]1,287.2| 563.0] 623.7 829.7] 1,673.7|| 5,479.2) 1,377.8] 1,848.1] 1,811.8|264.9 
Dec. 31.| 1,769.9] 11,152.6) 6,774.0 || 715.4/1,372.5| 578.6] 672.4 639.5) 1,642.1]) 5,620.5) 1,535.7] 1,905.9} 1,825.4/265.1 
195S—Jan. 31.| 1,752.2] 11,100.7| 6,749.5 706 .5|1,368.9| 591.5) 624.2 659.2) 1,675.1)| 5,625.4] 1,529.1] 1,836.6] 1,842.1/267.4 
Feb. 28 |°1,784.9] 10,924.9] 6,540.3 725 .1|1,406.9) 612.2) 634.5 598.9) 1,626.7] 5, -4) 1,366.9) 1,811.6] 1,857.7/284.3 
Mar. 31 [71,812.8] 10,915.2| 6,508.1 749 .6|1,411.1) 611.2) 649.9 637.1} 1,591.1)| 5,650.1 320.7] 1,794.7] 1,859.9|289.8 
Apr. 30 |°1.820.7] 11,066.5| 6,632.9 670.7|1,404.5) 629.3) 657.6 676.7) 1,659.5}) 5,698.4) 1,318.9] 1,899.1] 1,852.3|297.9 
ay 31 1,875. Of 11,177.8) 6,711.3 766 .1|1,407.6| 637.7) 672.4 663.6) 1.574.2)| 5,721.5) 1,274.7] 1,991.4) 1,884.7/305.4 
June 307| 1,852.8] 11,267.2| 6,766.6 785 .1|1,397.0) 648.7) 685.2 689.1] 1,588. §,793.7| 1,268.3) 1,920.5] 1,983 7|301.0 
Tuly 4317} 1,860.8] 11,276.9] 6,656.7 834.7/|1,.418.3) 675.7) 702.2 621.5} 1,560.8]] 5,813.1] 1,296.5) 1,897.9) 1,968.0/301.4 
Aug. 317] 1,858.6] 11,182.2}) 6,552.0 914.6)1,420.1| 711.7] 675.6 561.1) 1,570.2)) 5,853.2] 1,168.8) 1,853.1] 1,990.7/316.5 
Table la.—Other Europe 
Neth- 
Other Aus- | Bel- | Den- | Fin- Nor-| Po- | Por- | Ru- - | Swe-| Tur- |,, Yugo-| All 
Date Europe || tria | gium | mark | land Greece nai way | land | tugal|mania Spain den | key USSR. slavia| other 
1951—Dec. 31....... 846.61, 57.1] 134.7] 45.3) 27.0; 45.8; 148.8 | 99.7) 2.8) 40.7; 6.1] 17.1] 71.7} 14.1 2.5} 7.1) 125.9 
1952—Dec. 31....... 1,093.3}} 91.1) 123.9} 70.4) 28.5} 47.3) 203.1 |110.3) 3.4) 57.4) 6.1) 19.2) 91.0) 8.4 1.7] 12.0} 219.3 
1953—Dec. 31....... 1,557.5]| 190.9) 130.3) 95.7) 37.9) 100.9) 242.9 |118.5} 2.2) 72.4) 5.8) 36.0)116.7| 14.2 2.0} 6.9) 384.1 
1954—Aug. 31....... 1,676.7|| 275.6| 99.3) 79.5) 41.0) 104.5) 252.9 |129.1|] 1.7] 83.8) 7.9) 46.0/173.6) 6.2 3.0) 6.4) 366.1 
See tienes 1,673.3|| 281.9) 104.0) 76.4) 37.7) 94.3) 247.6 |132.3|) 1.8) 83.5) 7.9) 58.3)180.5| 6.4 2.1] 6.9} 351.7 
ts Mile» dba aa | 1,690.1]| 283.6) 104.6) 68.8) 40.6) 93.8) 248.7 |125.8) 1.9 85.0) 8.1] 66.1|179.4| 8.2 2.0| 6.8) 366.7 
Es 4 2056 | 1,673.7|| 272.4) 103.2} 69.2) 39.8] 110.2) 241.4 |115.8) 2.2) 88.9) 8.0) 70.9)159.0) 8.1 5.2} 9.0) 370.3 
= | 1,642.1]} 273.2} 99.8) 71.1) 41.3) 112.5) 249.3 |103.4) 2.1) 91.3) 7.8) 71.3)141.0) 8.2 1.8} 8.6) 359.5 
195S—Jan. 31....... 1,675.1]| 272.8] 98.1] 76.2) 39.7] 129.2] 256 3 | 88.8} 2.0) 92.6) 8.0) 78.4/130.5| 9.5 1.8} 9.4) 381.9 
| epee 1,626.7|| 276.6] 92.7| 70.3) 41.6) 134.2) 219.2 | 66.2] 1.7] 98.1] 8.0} 84.7|129.7| 9.2 1.7} 9.8) 382.9 
i Mescatect 1,591.1]| 274.7| 98.9) 69.3) 37.8) 130.5) 222.1 | 64.3) 2.4) 91.9) 8.2) 92.6)121.0) 9.9 1.5} 8.0) 358.0 
r  — Pere 1,659.5]| 272.3) 105.5| 69.7) 37.2] 134.5) 218.2 | 76.8) 2.3) 94.6] 8.3) 99.2)118.2)] 11.1 1.8} 8.9} 400.9 
) «eee | 1,574.2]) 271.7] 103.5) 64.3) 40.4] 131.0) 194.6 | 67.8) 1.9) 94.1) 8.1)100.6]113.9| 10.3 2.0} 6.2] 364.0 
June 307...... 1,588.6]| 268.6) 107.8) 54.2) 38.5} 126.6) 202.3 | 71.2} 3.5) 94.4) 8.0/108.9)118.9) 11.8 3.1} 10.8) 360.1 
"'?. Sao 1,560.8]| 273.4; 99.5} 56.5} 40.1] 124.7} 202.1 67.6) 2.2)100.6| 8.0)112.9]/130.4) 9.0 1.1 8.4) 324.4 
Aug. 31? 1,.570.2)| 282.7] 104.0) 60.3} 41.9| 126.2) 190.0 | 65.8 1.8)106.4 7.9}119. 3/1437 9.6 9} 9.5) 300.2 
Table 1b.—Latin America 
' Neth- 
Jo- er- 
- Pan- 
Latin Co- min- lands oma Fl : Other 
Argen-| Bo- P : ican |Guate-| Mex- | West ° Uru- | Vene- | Latin 
Date Amer- Iltina | livia | B*@2il| Chile | lom- | Cuba) ‘Re | mala | ico | Indies) Re | Peru | Sal- guay | zuela |Amer- 
ica bia pub- vador - 
pub- and fie of ica 
lic Suri- 
nam 
1951—Dec. 31.| 1,455.2/|249.7 | 27.8/100.3 | 54.0 |106.4 | 263.6) 45.8 | 27.3 {158.2 | 34.9 | 67.7 | 47.2 | 27.8 | 84.7 | 71.9 87.8 
1952—Dec. 31.) 1,612.9//138.8 | 24.5) 72.5 | 79.3 |118.2 | 301.2) 44.2 | 34.3 |231.2 | 44.3 | 80.8 | 60.9 | 25.6 | 94.1 [145.5 | 117.4 
1953—Dec. 31.| 1,768.4/|130.0 | 19.1/101.7 | 78.8 |150.2 | 340.8) 39.3 | 37.9 |183.2 | 51.5 | 89.9 | 68.0 | 26.8 |109.6 |222.4 | 119.2 
1954—Aug. 31.| 1,918.7/|191.1 | 27.3|102.6 | 78.9 |215.0 | 309.6) 60.9 | 40.4 |236.8 | 50.1 | 86.7 | 69.2 | 30.5 {104.1 |179.1 136.6 
. 30.) 1,889.6)|204.8 | 30.2) 91.3 | 74.7 [168.2 | 291.2) 60.7 | 37.1 {254.7 | 50.1 | 76.9 | 76.4 | 25.0 |101.6 |210.5 | 136.1 
Oct. 31.] 1,839.5)|190.7 | 31.9/139.1 72.8 |147.7 | 269.0) 59.9 | 34.1 |265.4 | 46.3 | 77.4 | 79.2 | 23.0 | 98.5 {183.0 | 121.7 
Nov. 30.| 1,848.1//175.3 | 32.3/160.3 | 73.2 |168.6 | 243.7) 59.6 | 31.5 |265.5 | 46.9 | 75.6 | 79.6 | 20.4 | 91.7 |202.2 | 121.9 
Dec. 31.| 1,905.9),160.4 | 29.2/119.6 | 69.6 |222.2 | 236.7] 60.4 | 34.5 |328.9 | 48.7 | 73.8 | 83.4 | 30.4 | 90.3 [193.6 | 124.1 
1955—Jan. 31.| 1,836.6)|143.3 | 30.8)100.4 | 73.3 |189.5 | 234.2) 68.2 | 37.5 |335.8 | 42.7 | 73.4 | 81.0 | 39.6 | 86.8 |177.7 | 122.4 
Feb. 28.| 1,811.6)/144.2 | 27.2|104.8 | 67.3 |138.7 | 228.1) 65.4 | 42.6 |357.7 | 44.7 | 75.1 | 79.0 | 46.6 | 83.3 |176.8 | 130.1 
Mar. 31.| 1,794.7)}151.7 | 26.3) 95.1 | 75.3 | 97.4 | 234.3) 63.1 | 44.5 |363.3 | 45.1 | 79.2 | 79.4 | 42.6 | 80.9 |187.5 | 129.0 
a 30.| 1,899.111155.9 | 26.5|110.7 | 75.8 | 88.0 | 251.7) 67.8 | 48.2 |376.0 | 43.6 | 77.7 | 81.8 | 46.3 | 74.1 |243.2 | 131.6 
ay 31 1,991 .41/167.4 | 28.3|129.3 | 94.8 | 90.8 | 254.0) 67.3 | 51.1 [371.7 | 45.2 | 73.7 | 81.8 | 48.4 | 67.5 |287.1 | 133.2 
June 309] 1,920.5)|/156.6 | 27.6|119.6 | 94.2 |101.5 | 244.6) 75.7 | 50.5 [341.3 | 42.1 | 84.3 | 83.1 | 49.7 | 63.9 |256.3 | 129.5 
July 317] 1,897.911165.3 | 25.7|117.7 | 88.8 |103.0 | 241.3) 70.6 | 51.1 |326.8 | 44.3 | 81.1 | 88.9 | 45.1 | 61.3 |253.1 133.7 
Aug. 317] 1,853.1}|173.7 | 25.0)125.5 75.3 |105.5 | 230.5) 71.0 | 46.7 {321.2 | 42.9 | 84.7 | 85.9 | 38.8 | 59.6 |234.5 132.2 
»Preliminary. rRevised. 


For footnotes see following page. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Costinued 


TABLE 1.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES'—Costinaed 


[Amounts outstanding, in millions of dollars) 
Table le.—Asia and All Other 





























































































































For- Ko- Egypt 
‘and |H Indo- Re. | Phil- | Thai-| Other} At || Aus-| Be |anglo- om 
an ong - - us- 
Dew Asia |! China India| nesia | 148 | Tsrael|Japan! pub. lippines| land | Asia | other || tralia] #20 Wey | South prc! 
Main- lic Africa 
land of4 Sudan} 
1951—Dec. 31.| 1,595.5|| 87.4) 62.4) 62.1/140.6) 25.5] 26.6/596.0) 26.2) 329.7) 96.7) 142.2 38.5 54.5} 11(.7 7. 86.8 
1952 -Dec. 31.| 1,836.5]| 76.4) 70.9] 64.6] 61.0) 19.2) 18.8/808.0) 54.4) 315.1] 181.0) 167.1 47 2) 118.6) Sy.7| 23. 86.5 
1953 —Dec. 31.) 1,895.5]| 73.6) 68.0) 99.0) 39.3) 43.6) 18.0/827.9| 91.5) 295.5) 167.9) 171.2 59.2) 89.6 4.3) 38.2) 95.7 
1954—Aug. 31.| 1,748.2|| 74.2) 64.2) 75.5] 81.9) 23.3) 36.0)/643 98.2) 314.2) 126.2] 211.2 41.3) 45.5) 45.7] 37.9] 102.8 
Sept. 30.) 1,764.1]| 69.6] 64.3) 73.4] 87.3) 26.1] 33.1/668 94.9) 308.5) 125.0) 213.3 35.4) 44.2) 45.1] 38.5) 99.7 
. 31.] 1,782.5)) 71.1) 64.7] 77.7| 95.4) 24.7) 24.7|695.8| 93.8] 289.7) 117.8] 227. 41.6] 47.0) 48 2| 39.4) 99.0 
Nov. 30.| 1,811.8]| 71.3] 64.6) 82.1|100.6| 28.2) 26.0)712 88.7) 276.8) 124.2] 236. 37.3) 44.4) 47.6] 38.1] 97.5 
Dec. 31.| 1,825.4]| 69.9} 60.8) 86.9/100.3| 31.4) 41.0/724 95.6) 257.4) 123.1] 234.1 47.7| 43.6) 47.1] 32.7| 94.0 
1955—Jan. 31.| 1,842.1|| 69.2] 60.8] 95.0)109.3) 44.5) 38.9/707.3| 98.9) 264.9) 131.6) 221. 44.4) 45.9) 48.6) 31.4) 97.1 
Feb. 28.| 1,857.7)| 70.3) 60.1|101.5|112.3| 47.0} 40.7|700.1| 96.8) 263.2) 133.1} 232. 58.6} 42.7) 2.0) 36.2] 94.8 
Mar. 31.) 1,859.9]| 70.0) 61.2) 87.5) 97.7) 40.1} 45.3|714.2| 96.5) 253.6) 132.0) 261. 56.8] 44.3) %3 6) 33.4) 101.8 
Apr. 30.| 1,852.3]| 69.1] 59.0) 83.5} 96.0) 47.0) 44.7|709.1|) 98.4) 249.3) 130.2] 265.9 60.4) 44.4) &3 9) 35.9) 103.4 
May 31 1,884.7|| 70.4) 61.0) 93.4) 99.9) 51.6] 43.1|720.1|105.8| 249.3) 128.8) 261.1 70.2| 42.9) 48.4) 33.8) 110.2 
June 307| 1,983.7 69.1) 60.3) 97.0/115.4| 51.6) 41.0)758.4/109.7| 252.0) 129.9] 299.1 64.2) 42.6) Sy. 4) 30.1] 113.8 
July 317] 1,968.0 72.3) 61.7| 78.0)107.9| 47.7) 43.1|773.8)106.2] 258.5] 121.2) 297.7 70.0| 42.2) 44.4)| 32.8) 111.4 
Aug. 317] 1,990.7 71.7} 60.2] 73.1|109.8| 42.4) 54.9/803.6)101.6] 260.5) 122.0) 291.0 74.9) 45.9] 4%, “ 36.8) 111.9 
Table 1d.—Supplementary Areas and Countries *® - 
End of year En,; of year 
Area or country Area or country 
1951 | 1952 | 1953 | 1954 1951 | 19§>) | 1953 | 1954 
Other Europe: Other Asia: PI 
Fk ee i ee ee See —< oa a ~ RS in os «<0 aclaeGebiwe seen 10.6 49 2.7 | na. 
Ls on Si hv at baw dale thd es - aa 4) ma. British dependencies................. 21.0 | 25.4 | 19.8 | 21.1 
British IED, |. 5 5G wii ccainie did od 6 4 .4 6 Rc e ch nko sob cp GURL E whee 9.5 | 16.9 | 23.0 | 29.7 
EE SE Se SPR SE 6 .6 -6 .6 || TREES Seg SEE gee: RE 19.2 | 13.9 | 17.1] na. 
OR SG. ob cha Wniele cede oe 1.3 .6 .6 a CR Sn. sd ob oes 0 ee lace yee 12.9 | 14.4 | 13.8 | 10.0 
OT... 5 5 cb ek cs on Cade es n.a. n.a. n.a. 1.2 BR 6-4-4's bows vein ate hls HERR eee oe 0 9 8 
RIE 5 6 ciw'Dny Gals 44:0 b'ndd <> anaes & 1.9 1.9] na. i da. ¥.0.0.00 ee Opdbakl asso 15.3 | 19.% | 23.9 | 16.5 
ee ar ee 1.0 1.0 1.0 1.0 AS | ie tos oh. aie Matdiata dha cena 13.1 | 14.4 9.7 3.8 
a Se Se Se 3.5 3.7 7.8 8.9 SS ee ees ee af 1 * 
Ireland, Republic of...............-. 15.9 | 12.6 | 14.1 | ma. Portuguese dependencies............. 2.7 = 5.3 1.8 
EE TS. 1. de OG. steph ghee he dee 1.3 1.3 ia 1.0 a yp ee | eager eee 13.2 | 15.9 | 18.5 | 61.5 
De les» 5 aus ahaakneeate tw el .6 .6 4 » OS SS ee ae ee ee 5.4 | 11.4 | 20.5 | 21.5 
I ao aga iee bona ain SR 11.8 5.0 4.0 4.5 BETES TET TEIN Ea CLA na. | ma, | Ma. 8.1 
I ae ay Sat, as rls wid tthe eal Mak Soe a2 2.6 3.0 5.3 
A a whats ts sew aal 5.6 4.1 2.5 2.2 ||All other: 
British dependencies................. 1.2 1.4 1.6 1.4 
Other Latin America: Ethiopia and Eritrea................. 6.9 3. 9.1] na. 
British dependencies................. 14.6 | 14.6 | 18.0 | 19.0 French dependencies................. 36.5 | 27.0 | 22.3 | 16.8 
RR Sect raee se 8.7 | 12.1 | 13.4 | 15.3 ae ee ee ve 1 1.4 .3 | ma. 
RS Re ae TS 11.4 | 23.7 | 17.7 | 21.2 OE SPSS RS, FS er 6.1 | 10.3 | 11.8 5.6 
French West Indies and French ON RR Te a eee ee By: Re 3.3 3.0 | nua. 
Rs a0 0 ce co eee iow ei cnw eee 8 2.2 .6 4 Cs ncn Scancaniame es tahed §.2 3.5 2.1 2.3 
US See ae 10.3 | 11.6 9.3 | 12.7 Portuguese dependencies............. 4.3 6.3 5.0 | nwa. 
NN IE OR nee 17.2 | 15.4 | 18.7] nua. Spanish dependencies................ on é2 s2 5 
AA le A ge A gP 2S 8.3 | 13.4 | 16.0 | 10.3 | arate pease Cece 21.5 | 26.7 | 36.1 | 35.7 
PE silos soe cases ce cas sehen 5.4 5.0 6.0 3.6 
»Preliminary. n.a. Not available. 


“Short-term liabilities’’ reported in these statistics represent principally deposits and U. S. Government Sa won! in not more 
than one year from their date of issue, held by banking institutions in the United States; small amounts of bankers’ acceptances and commercial 
paper and of liabilities payable in foreign currencies are also included. 

2Includes International Bank for Reconstruction and Development, International Monetary Fund, and United Nations and other international 
organizations. Excludes Bank for International Settlements, reported under “Other Europe.” 

3Represents funds held with banks and bankers in the United States (and in accounts with the U. S. Treasury) foreign central banks 
and by . oreign — governments and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular 
establishments, etc 

*Through 1952, reported by banks in the Second (New York) Federal Reserve District only. 

5These data are based on reports by banks in the Second (New York) Federal Reserve District only and represent a partial breakdown of 
the amounts shown in the “‘other” categories in Tables 1a-ic. For each date the Second District reported at least 90 per cent of the total amount 
in the “other” categories. 

Note.—The statistics in this section are based on reports by banks, bankers, brokers, and dealers. Certain eg in the reporting forms 
and instructions were made as of Mar. 31, 1954, and there were also changes, beginning with the BULLETIN for June 1954, in the content, order, 
and selection of the material published, as explained on p. 591 of that issue. For discontinued tables and data reported under previous instruc- 
tions, see BULLETIN for May 1954, pp. 540-545. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


TABLE 2.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES? 


{Amounts outstanding, in millions of dollars) 












































































































































Ger- 
Switz- | United Latin 
Date Total || France| ™2"¥| Italy | er- | King- | Other || Total | Can- | Amer. | Asia | Al 
ae of land deus Europe |/Europe| ada fen other 
ES EE ee d 968 .4 10.1 28 3 10.3 11.2 35.0 88.5 183.4 92.0 | 489.3 | 161.8 41.9 
NE OS ee ree 1,048.7|) 31.9 26 8 17 8 7.1 30.3 98.2 || 212.2 62.3 | 662.0 89.8 22.4 
ES Pe ee a 904.5)} 10.6 30.5 18.8 17.9 70.5 87.5 || 235.9 56.4 | 472.7 | 114.8 24.9 
OC eee, ee 1,109.6 9.5 52.5 16.7 14.6 85.1 85.2 || 263.6 66.4 | 625.8 | 117.5 36.2 
STL en's ddoUdichocebened 1,108.6 ff , 51.9 13.4 10.1 94.4 87.4 || 270.7 65.6 | 613.9 | 125.7 32.8 
EN ee eae 1,187.4 14.1 48.4 12.9 17.4 | 128.7 87.7 || 309.2 70.9 | 646.5 | 125.6 35.2 
RS ER See aS. ae 1,290.6) vale 47.3 15.8 16.4 | 126.2 107.5 320.4 68.0 | 740.3 | 128.1 33.9 
EEL cindy a. dbve oRs. 4 ble al del 1,315.5 10.3 56.1 19.3 12.6 | 128.2 | 114.4 || 340.7 66.2 | 750.2 | 125.9 32.5 
eT ee eee 1,384.2 14.2 67.8 19.7 16.2 | 173.5 | 108.6 || 400.1 75.6 | 728.1 143.3 37.0 
SP LL. . cbeibecviaceoceea 1,378.1 12.5 70.5 20.2 18.5 | 145 9 | 137.5 || 405.1 103.6 | 677.2 | 152.3 39.8 
DL dh: alectdestede® ana 1,366.2 12.0 78.5 21.9 21.9 115.9 142.6 392.8 105.3 | 670.6 160.0 37 6 
SRE SR pe SERS 3 He 1,364.8 7.5 72.7 22.6 19.3 119.1 140.0 381.2 91.0 | 686.2 169.8 36.5 
SR PCS ee er SS "1,380.2 8.5 78.8 22.9 20.2 96.3 127.4 354.1 103.8 | 694.3 |7189.6 38.5 
May 31. ; mre) PT 10.3 77.2 26.3 22.0 98.5 135.0 369.3 107.6 | 683.7 213.1 41.1 
June 30 an Fe Oe SF 1,444.7 9.9 83.7 37.7 20.5 90.8 142.7 375.3 122.3 664.0 239.1 43.9 
cf Re eS a 1,417.5 11.7 79.9 26.3 20.9 70.3 153.9 363.0 118.2 | 653.0 | 241.0 42.2 
Table 2a.—Other Europe 
Neth- 
Other Aus- Bel- Den- Fin- Nor- Por- Swe- Tur- | Yugo- All 
Date Europe tria gium | mark land Greece ate way tugal Spain den key slavia | other 
1951—Dec, 31........ 88.5 (?) 39.6 48 3.1 2 5.0 2.5 8 18 8 5.4 6 3.9 4.0 
1952—Dec. 31........ 98.2 16.2 2.1 5.6 2 4.4 19 5 11.2 3.9 38 8 86 5.4 
1953—Dec. 31........ 87.5 8 13.0 6.2 1.9 1.3 8 6 10 6 24.3 2.7 15.7 4.8 6.8 
1954—July 31........ 85.2 of 15.3 42 1.8 2.6 9.3 1.5 7 2.1 2.7 32.7 5.7 6.5 
 * ea? 87.4 a 14.7 3.5 1.4 26 9.4 14 5 3.5 2.6 37.0 4.2 6.3 
Meda wee’ 87.7 .2 16.0 4.8 2.0 3.6 10.9 WR 5 4.0 2.4 33.3 3.0 5.3 
sf A eae 107.5 A 14.2 6.0 2.3 3.6 11.2 1.4 7 4.0 2.8 55.0 .6 5.6 
9 Ee 114.4 - 17.0 7.5 2.1 3.4 14.6 aoe 6 5.5 3.0 52.4 1.0 $.3 
a 108 .6 4 19.6 9.7 2.5 3.3 15.9 2.1 a 4.0 4.1 40.7 1.3 4.6 
1955—Jan. 31........ 137.5 .7 19.3 9.1 2.2 3.4 18.3 2.3 .6 3.1 4.2 66.4 2.9 5.1 
f 142.6 1.2 19.1 9.1 2.0 3.3 18.0 2.9 1.0 3.6 3.4 67.5 6.2 5.3 
OF eae 140.0 .7 18.9 va 2.9 3.7 18.8 2.8 ow 2.7 4.1 68.4 4.4 4.6 
ae 127.4 4 17.7 7.0 2.2 3.6 14.8 2.7 8 3.9 3.0 62.1 4.3 5.0 
May Baa 135.0 .6 17.8 rae 2.4 4.5 14.6 2.4 1.0 4.3 4.1 67.5 4.3 4.4 
June 30?7....... 142.7 4 15.2 6.8 2.9 3.2 13.3 3.2 9 5.3 mae 80.1 2.6 4.5 
July 317.......| 153.9 4 13.9 6.7 2.9 3.0 11.5 1.9 9 8.0 5.1 89.4 2.0 8.1 
Table 2b.—Latin America 
Neth- 
—- lands | Pan- Oth 
Latin Co- — ama EI er 
Argen-| Bo- ‘ ican |Guate-| Mex- | West . Uru- | Vene- | Latin 
Date Amer- tina | livia Brazil | Chile | lom- | Cuba Re- | mala | ico (Indies Re- | Peru | Sal- guay | zuela | Amer- 
ica bia ub- vador 
pub- and c of ica 
lic Suri- 
nam 
1951—Dec. 31..| 489.3|| 7.6 7.5 | 185.0) 24.8 | 43.7 | 32.3 1.8 3.8 | 90.6 1.2 3.0 | 11.8 9.5 | 10.5 | 41.7 | 14.5 
1952—Dec. 31..| 662.0) 8.2 5 8 | 356.4) 26.4 | 41.7 | 32.5 1.6 4.2 | 886 1.3 6.5 | 14.8 9.1 | 14.3 | 36.7 | 13.7 
1953—Dec. 31..| 472.7|| 7.1 | 10.8 | 125.1) 22.6 | 56.9 | 51.2 1.9 4.1 | 92.9 2.6 4.6 | 20.2 8.2 3.7 | 41.6 | 19.3 
1954—July 31..| 625. 5.8 2.9 | 276.6) 21.0 | 646 | 56.9 2.4 3.0 | 85.5 2.1 85 | 15.7 5.4 3.9 | 51.6 | 20.1 
Aug. 31..| 613. 5.8 1.7 | 269.6) 14.9 | 64.0 | 59.7 2.4 3.2 | 91.7 2.0 5.4] 14.2 5.1 3.3 | 50.4 | 20.4 
Sept. 30..| 646.5 5.8 2.5 | 288.0) 11.3 | 74.2 | 63.7 2.4 3.6 | 94.7 1.8 6.4 | 13.9 7.1 3.2 | 52.7 | 20.2 
Oct. 31..}| 740.3]) 6.1 2.2 | 360.5} 6.8 | 78.9 | 64.9 2.2 3.3 | 99.2 4.3 7.7 | 14.2 9.5 3.7 | $7.3 | 22.3 
Nov. 30..| 750.2/| 5.8 2.2 | 321.6} 11.8 | 91.8 | 63.1 2.5 4.9 |114.7 1.3 | 12.0 | 14.6 | 12.7 5.8 | 61.4 | 23.8 
Dec. 31..| 728.1 5.6 2.5 | 273.5) 14.1 {107.0 | 70.7 2.6 3.9 {115.7 1.4 8.8 | 16.2 | 10.0 6.9 | 62.7 | 26.5 
1955—Feb. 28... 670.6], 5.8 2.2 | 249.3} 11.9 | 89.5 | 47.6 3.8 3.8 |111.0 1.9 | 14.6 | 14.7 7.2 6.5 | 76.3 | 24.5 
Mar. 31..| 686.2)) 5.5 3.0 | 220.5) 18.5 | 87.6 | 64.5 4.4 4.0 {127.7 1.4 |} 17.7 | 15.1 5.8 8.4 | 78.7 | 23.6 
Apr. 30..| 694.3 5.5 3.1 | 221.1} 13.0 | 96.6 | 69.0 4.4 4.4 |124.6 1.4 | 17.9 | 16.1 6.4 6.6 | 79.1 25.0 
May 31..| 683.7 5.7 3.5 | 188.8) 10.8 |116.5 | 70.6 4.0 4.6 |121.8 1.6 | 20.4 | 15.7 4.8 6.7 | 81.2 | 27.1 
June 307.| 664 8.1 2.8 | 153.5] 15.4 {132.3 | 54.5 3.9 3.7 1124.6 2.5 17.9 | 16.4 4.9 7.4 | 84.5 | 31.7 
July 317.) 653.0)} 6.3 2.8 | 136.8) 17.1 1124.7 | 59.6 3.9 3.8 |133.1 4.0} 15.2 | 18.1 5.9 5.1 | 84.8 | 31.9 
»Preliminary. rRevised. 


“Short-term claims” reported in these statistics represent principally the following items payable on demand or with a contractual maturity 
of not more than one year: loans made to and acceptances made for foreigners; drafts drawn against foreigners that are being collected by bank- 
ing institutions on behalf of their customers in the United States; and foreign currency balances held abroad by banking institutions and their 
customers in the United States. Claims on foreigners with a contractual maturity of more than one year reported by U. S. banking institutions 
(excluded from these statistics) amounted to 473 million dollars on July 31,1955. The term “foreigner’’ is used to designate foreign governments, 
central banks, and other official institutions as well as banks, organizations, and individuals domiciled outside the United States, including U. S. 
citizens ap ny Oy and the foreign subsidiaries and offices of U. S. banks and commercial firms. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


TABLE 2.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES'—Costinued 


{Amounts outstanding, in millions of dollars) 
Table 2c.—Asia and All Other 
















































































a Ker a7 
‘and |H Ind orea.! nil. | Thai- | Other) att || Aus | Bee |amelo-| of 
an ong ndo- e- - - 8- 
Bate Asia || China| Kong| !"4i@| nesia| 1m |IsraeliJapan! 4p. lippines| land | Asia | other || tralia | 8", | Egyp-| South | Othe? 
Main- of 2 t Africa 
land Sudan 
1951—Dec. 31. .|161.8]| 10.1) 3.1) 13.4 3) 9.3) 30.0) 12.2)...... 29.3} 2.5 51. 41.9]| 22.8] 5.7 on 67) 6.5 
1952—Dec. 31..| 89.8]| 10.1] 1.2] 4.3 9} 10.2] 15.1] 12.5)...... 7.6| 3.3 24.6] 22.4], 10,1) 6.0 5 20) 3.8 
1953—Dec. 31. .|114.8 8.1) 3.1) 3.7 8) 13.8) 22.9) 25.6)...... 5.8) 6.1 24.7) 24.9 8.0) 6.3 5 2.4, 7.8 
1954—July 31. {117.5 8.1) 3.6) 4.2 6| 17.5) 8.4) 33.3 _ 971 56 36.2 12.1} 7.9 2 5.3) 10.7 
Aug. 31. .|125.7 8 2) 2.8) 3.9 4) 20.3) 9.3) 30.9 5} 12 0} 6.2 31.3} 32.8 10.1} 7.5 4 5.2} 9.5 
Sept. 30. [125.6 8 1} 2.4) 4.5 6| 16.9) 9.3) 30.0 a em Ou 34.5} 35.2 10.5} 6.9 . §.3) 12.1 
Oct. 31. .}|128.1 8.1) 2.6) 4.8 6| 17.7) 8.2) 33.3 .4| 10.8) 6.9 34.8] 33.9), 10.9) 6.8 a 5.2) 10.4 
Nov. 30. .|125.9 8.1) 3.3) 4.4 8| 16.7| 9.4) 29.9 3} 10.7] 7.1 35.3] 32.5|| 10.4) 6.6 4 58 9.4 
Dec. 31. .|143.3 8.1) 3.4) 4.9 7| 15.8} 10.7} 50.0 ia 7.3) 6.3 36. 37. 14.1) 6.3 1.0 5.9) 9.6 
1955—Jan. 31..|152.3 8.1) 3.4) 3.6 9} 18.2} 10.8) 48.1 4 9.6) 13.5 35.9] 39.8)) 13.4) 6.2 35 7.5) 11.7 
Feb. 28. .|160.0 8.1} 3.3} 4.4] 1.4] 18.7) 8.3) 60.3 - 8.7) 11.2 35.2] 37.6), 11.7) 6.0 9 8.3} 10.8 
Mar. 31../|169.8 8.0; 4.0) 4.9 5| 16.4) 7.5) 60.3 oS 9.8) 11.9 46.0] 36.5 10.9) 5.6 1.0 6.8) 12.3 
Apr. 30. .| 7189.6 8.1) 4.7) 4.7 4| 18.8) 7.4/769.6 .3} 12.6) 15.3 47.7] 38.5|| 10.5) 5.5 1.3 6.4| 14.9 
May 31. .|213.1 8.0) 4.5) 3.9 3) 19.1 7.4) 87.1 82.08 see 47. 41.1 = 1.8 7.9) 15.2 
June 307. |239.1 7.8) 3.5} 3.8 4| 19.9] 7.7] 92.5 .8| 14.8} 19.6 | 68.3] 43.9]) 10.3) 6.3 3.3} 6.9] 17.2 
July 31”. .|241.0 7.8) 4.1] 3.5 5| 21.3} 7.9}105.8 4] 16.7} 12.9 | 60.3] 42.2]} 10.2) 5.1 1.5} 6.7] 18.7 
TABLE 3.—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES ®* 
{In millions of dollars) 
U. S. Government bonds U. S. te bonds 
and notes and stocks Foreign bonds Foreign stocks 
Year or month Net Net Net Net 
- ur- - r- 
Pur- Sales f nna Pur- Sales c Pur- Sales A a Pur- Sales c 
chases or sales | chases or sales | chases or sales | chases or sales 
(-) (-) (-) (-) 
ee oe ee 673.6 |1,356.6 | —683.0 859.8 761.0 98.7 500.4 801.0 | —300.6 272.3 348.7 | —76.4 
eer er 533.7 231.4 302.3 850.3 837.7 12.6 495.3 677.4 | —182.1 293.9 329.6 | —35.8 
it ccc ttaa eon 4b eas 646.0 728.0 —82.0 801.9 731.4 70.5 542.5 621.5 | —79.0 310.1 303 4 6.8 
eee eee 800.9 792.7 8.2 |1,404.8 |1,263.7 141.1 792.4 841.3 | —48.8 393.3 644 9 |—251.6 
1954—July............. 33.4 24.3 9.1 133.2 100.5 32.7 57.3 49.0 8.3 34.8 39.6 —4.8 
ei lithiated 86.9 33.9 53.0 110.6 108.5 2.1 70.7 37.5 33.2 37.5 101.4 —63.9 
September........ 38.6 39.2 —.6 103.8 86.6 17.2 126.0 78.7 47.3 30.5 41.0; —10.5 
EE 48.0 25.9 22.1 117.2 111.4 5.7 103.5 53.4 50.1 35.7 49.5 —13.8 
November......... 115.1 101.8 13.3 168.9 130.2 38.7 48.2 46.3 1.9 38.0 62.5 | —24.6 
EROGREBDET.... « cccees 101.3 261.3 | —160.0 197.4 180.5 16.9 75.9 69.3 6.6 38.6 61.2 —22.6 
1955—January........... 120.8 81.1 39.7 177.0 148.7 28.2 75.7 62.7 13.0 42.3 87.7 —45.4 
MOTD occ ccccs .| 7360.8 216.0 | 7144.8 159.5 161.2 —1.7 130.9 70.3 60.7 43.3 70.3 —27.0 
NS 5 wen'end' 43064 83.3 72.1 83.3 184.6 162.9 21.7 59.3 30.0 29.3 54.3 74.9 —20.6 
a 48.4 44.8 3.6 135.4 130.1 5.3 49.2 45.7 3.5 47.8 57.7 —-9.9 
Dou ckascanant 249.0 142.4 106.6 147.5 132.6 14.9 45.1 27.4 17.7 54.4 55.8 —1.4 
Si, seas arth 14.1 23.6 —9.5 176.1 157.5 18.6 72.0 34.1 37.8 67.9 91.2 —23.3 
rs ¢ ween wennaal 44.2 23.9 20.3 166.9 135.7 31.2 58.6 30.5 28.0 55.0 68 .6 —13.6 









































TABLE 4.—NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES, BY COUNTRIES 
(Net sales, (—). In millions of dollars} 





















































Y na PR many Switzer-| United | Other || Total Latin All 
ear or nationa oreign - - ~ “i 
ene insti- coun- || France Federal | Italy fond King- | gurope || Europe Canada | Amer Asia otk 
: ; Repub- dom ica 
tutions tries . 
lic of 
aa —15.9 |—568.4 6.0 (4) 1.9 45.9 21 4 —66.0 9.2 —595.5 13.9 4.8 -.7 
Ss oh igwtahs 14.7 300.2 5.5 a a 50.7 70.4 | —15.9 111.4 191.6 4.7 —9.5 1.9 
ae 22 7 -34.3 —41.7 .2 -.5 57.1 71 3 —24.0 62.4 —120.6 24.9 (4) —.9 
Eo 77.7 71.6 17.0 —.1 —.6 73.4 69.8 | —20.5 138.9 | —187.2 113.2 3.5 3.2 
1954— July. -—44 46.2 3.0 (4) (4) 24.8 5.7 —.6 32.8 —3.5 15.8 1.1 A 
Aug... 41 2 13.8 1 (4) .6 a 6.5 —2.4 § 2 —1.7 10.5 -.3 1 
Sept.... 2.0 14.6 2 —.1 1 1.2 a $.3 7.3 —4.5 11.2 5 | 
| 25.6 2.2 9 (4) —1.2 4.5 5.9 -1.7 8.6 —5.2 A 1 —1.4 
Nov.... —.6 52.6 3.0 ye 3 13.0 8.0 —6.4 17.9 —2.3 36.3 Al .6 
Dec....| —11.2 }—132.0 |} —27.9 (4) 2 10.2 6.8 —8.3 || —19.1 | —108.0 —6.9 1.4 .6 
1955—Jan.... 2.0 66.0 2.4 () - 20.1 17.9 3.8 44.7 -7.9 29.1 3 —.2 
Feb....| 10.2} 133.0 7 | -5.0 15.1 22.0 20.3 53.2 76.3 3.3 2 (*) 
Mar... . oS 32.5 1.3 Ss 3 19.9 —1.7 —4.0 15.8 -—5.2 6.0 14.6 1.3 
aoe 4 8.6 2.1 ( —2.4 2.5 4.0 1.4 7.6 —-5.0 4.4 1.2 4 
May...| —44.2] 165.6 -1.2 1.9 (4) —.8 41.1 39.3 80.4 78.4 6.2 () 7 
June?.. 7 8.4 7 9 —6.5 9.0 14.8 —-1.3 17.5 —8.6 -1.9 1.2 1 
July?. . 3.0 48.6 3 1 —.3 26.9 13.5 9.3 49.9 —4.6 6 1.4 1.3 
Preliminary. rRevised. ’ 
1See footnote 1 on preceding page. 2Not reported separately until Mar. 31, 1954. 
2Includes transactions of international institutions. 4Less than $50,000. 
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| TABLE 5.—NET PURCHASES BY FOREIGNERS ,- 4 _—— Tame ‘aa AND OTHER DOLLAR ASSETS HELD 
; TERM FOREIGN SECURITIES OWNED IN TH T FEDERAL RESERVE BANKS FOR FOREIGN 
; UNITED STATES, BY AREAS CORRESPONDENTS? 
: (Net sales, (—). In millions of dollars] {In millions of dollars) 
; 
: Inter- | Total Lati Assets in custody 
Year or national] foreign || Total | Can- yeaa Asi All 
month insti- | coun- ||Europe| ada : 2 | other Date Deposits 
tutions} tries = U.S. Govt.| Miscel- 
securities? | laneous® 
a —152.7] —224.3|| 28.5|—258.6| 33.8) —36.0 7.9 
is cimaneas —118.1] —99.8]} 19.9|/—141.0} 25.3|—10.0 6.0 ee eee 423 2,586 106 
I colt tai ip —61.2] —11.0)) 96.3)—137.8) 34.6|/—29.9) 25.8 
ae —163 .9] —136.5|| —9.1|—133.2| 32.8|—34.2 7.2 919S4—Sept. 30... 2.2 cccccccccess 461 3,013 101 
 F eer eye 426 3,050 99 
1954—July.. —1.1 4.7 2] —2.3 1.4) —2.6 8.0 a> bad kb ad ood en 397 3,002 104 
Aug.. —6.0] —24.7 —.7| —28.2 1.8) —1.4 4.0 EY ae ee 490 2,908 105 
Sept.. —54.6 91.4) 25.9 52.7 8.6 1.9 ee 
Get... —2.9 39.2)} —4.1 38.6 7.7| —2.8) —.2 EE ee errr ee 441 3,000 117 
Nov.. —1.9] —20.8]|—11.7 —.8| —.3| —6.4| —1.6 Sa i 320 2,966 128 
Dec.. —2.6] —13.4|/| —3.4 4.7| —1.4) —3.3} -—9.8 a a ee 351 3,062 131 
6 EE eee 360 3,137 137 
1955—Jan....| —2.6] —29.9||—22.7| —14.6 3.6) —5.3 9.2 SS 2a a 402 3,264 141 
Feb.... 10.9 22.8) —8.4 34.6 2.0} —3.7| —1.8 "3 3 eae oe 374 3,295 139 
Mar.. . - 3) —3.7 6.3} -1.9) —.9 6 2 Saree 410 3,288 135 
Apr. .. —2.4 —4. 0)} —8.1 6.2 4, —2.4 (*) OE A i, a ee 387 3,373 141 
May.. —4.1 20.5), —3.1 16.2 8) —2.3 8.8 Sept. 30. . 385 3,463 142 
June ?. a 14.4|| —23.2 31.4 6.9} —2.3 1.7 
July?.. —9.7 24.11} —8.1 32.7 1.6] —3.3 7.3 Sept. 7. 377 3,376 142 
Sept. 14.. 410 3,356 141 
Sept. 21 403 3,401 142 
»Preliminary. Sept. 28.. 383 3,459 142 
1Less than $50,000. 

1 Excludes assets held for Int'l. Bank and Monetary Fund and ear- 
marked gold. See footnote 4, p. 1197, for total gold under earmark 
at Federal Reserve Banks for foreign and international accounts. 

2U. S. Treasury bills, certificates of indebtedness, notes and/or bonds. 

3Includes bankers’ acceptances, commercial paper, foreign and 
international bonds. 

Note.—For explanation of table and for back figures see BULLETIN 
for May 1953, p. 474. 

GOLD PRODUCTION 
OUTSIDE U. S&S. S. R. 
{In millions of dollars} 
Production reported monthly 
a ae 
Woree. i Nor i e 
eur or production] rota) | Africa North and South America Other 

outside 1 | reported 
U.S.S.R." | monthly |} South | Rho- | West | Belgian| United] Can- | Mex- | Colom-| ¢j,;. | Nica- | Austra-| 14:93 
Africa | desia | Africa?} Congo?| States3} ada ico bia me |raguat| lia - 

$1 = 15 M41 grains of gold No fine: i. ¢., an ounce of fine gold = $35. 

etch adweked 840.0 758.3 || 403.1 17.0 22.9 12.3 66.3 | 153.7 13.8 15.1 6.1 8.8 31.3 7.9 
Seb aiecenecceed 864.5 780.9 || 413.7 17.4 23.8 12.9 67.4 | 156.5 16.1 14.8 6.2 8.9 34.3 8.9 
BePoceséreesess 857.5 776.5 || 417.9 17.5 25.4 13.0 69.0 | 142.4 16.9 15.3 4.6 9.1 37.7 7.8 
ee Serre ree 826.2 || 462.4 18.8 27.5 12.8 65.1 | 152.8 13.5 13.2 4.4 8.2 39.1 8.4 
ee ere 71.1 39.4 1.6 2.3 1.0 6.1 13.3 1.0 1.0 4 8 3.4 _ 
Bn xe dhéasndhades 71.4 39.8 1.6 2.4 1.4 5.8 12.9 1.4 32 oe on a3 a 
September. atin 70.2 39.9 1.5 2.4 1.1 5.1 13.1 9 1.1 4 x 3.4 6 
Co db we cens ss 71.3 40.5 1.7 2.3 9 5.6 13.3 1.4 1.1 3 .6 3.1 .6 
November.|.......... 72.0 40.7 1.6 2.3 9 5.6 13.5 £.3 1.2 4 .6 3.3 6 
EE Bewcacaccee 71.3 40.8 1.5 2.3 9 5.8 13.5 8 8 4 x 3.4 .6 
1955—January...|.......... 70.4 40.7 1.4 2.2 $2 5.0 12.8 9 1.6 ft 6 2.8 5 
DEE «Hebe ecbeves 67.9 38.8 1.6 S.- 1.2 4.8 12.3 1.8 1.1 & .6 2.7 8 
D466 dheb 6565s eden sebeeses 42.3 1.5 2.2 F 5.4 5 + ae 1.2 .5 .6 3.3 6 
Det < adits etvchssclovevdbend 41.7 1.5 2.2 3.3 5.0 sf / |) eee me 2.8 8 
eT TT TTT TT 42.8 1.6 2.1 Fe 5.3 J) 3 eee .. = et Eitted aes .6 
£4 eee eee 42.7 a8 2.2 > 5.6 13.0 1.2 MP Be kicaade .6 
Ee ee ee CBRE aS .? Bec ee rs eee 8 6 








Gold production in U.S.S.R.: No regular government statistics on gold production in U.S.S.R. are available, but data of percentage changes 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; and 1938, 180 million. 


1 Estimates of United States Bureau of 


Mines. 


2Reported by American Bureau of Metal Statistics. 


oYearly figures reported by United States Mint. 
*Gold exports 


1194 


Monthly figures reported by American Bureau of Metal Statistics. 


reported by the National Bank of Nicaragua, which states that they represent approximately 90 per cent of total production. 
Nore.—For explanation of table and sources, see BULLETIN for June 1948, p. 731, and Banking and Monetary Statistics, p. 524. 
estimates compiled by the United States Mint for these and other countries in the period 1910-1941, see Banking and Monetary Statistics, pp. 
$42-543; for figures subsequent to 1941 see BULLETIN for April 1953, p. 427. 
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ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL INSTITUTIONS 


{Amounts outstanding, in millions of dollars} 
































1951 1952 1953 1954 1955 
Area and country 
Dec. 31 | Dec. 31 | June 30 | Sept. 30} Dec. 31 | Mar. 31 | June 30 | Sept. 30 | Dec. 31 |Mar. 31 | June 307 
Continental Western Europe: 
SI's oo ch-« ke a nredoae ee 107 143 166 208 238 267 289 335 333 335 329 
Belgium-Luxembourg (and Belgian 
| REE 2. Dagens BSS SRE 898 1,035 1,044 1,081 1,098 1,124 1,055 1,024 1,039 1,087 1,109 
ON SP eae ae 76 101 102 113 127 133 124 107 102 100 85 
DT. 6: hte bette aneihite wes. 6 53 55 60 57 64 71 73 69 72 69 69 
France (and dependencies)!....... 896 967 926 1,003 1,049 1,060 1,092 1,124 1,358 1,417 1,452 
Germany (Federal Republic of). . . 434 691 893 1,053 1,225 1,381 1,503 1,822 1,999 2,125 2,155 
ee ie 2 hee ee 49 57 82 89 112 123 125 105 124 141 138 
ER SS ae 633 655 660 714 812 841 802 874 925 957 995 
Netherlands (and Netherlands 
West Indies and Surinam)...... 524 815 953 1,022 1,055 1,064 1,125 1,118 1,118 1,109 1,107 
EN = 05 6 pe vena bbe 6a 150 160 164 169 171 169 178 177 148 109 116 
Portugal (and dependencies). ..... 331 374 412 437 469 499 516 537 560 570 571 
Spain (and dependencies)......... 128 130 134 138 150 136 142 174 188 209 225 
SESE. Sr ere PF 224 275 280 309 335 337 342 399 406 386 383 
Switzerland i 1,973 2,053 2,091 2,120 2,133 2,134 2,105 2,172 2,185 2,149 2,170 
EE 06206400 ¢0 165 151 152 7 7 153 2 156 
Ss ud Kune C6 i axa cde eee 477 712 795 839 887 972 1,004 928 943 1,012 1,235 
a PnP I Patapon 7,118 8,374 8,914 9,509 | 10,082 | 10,464 | 10,626 | 11,115 | 11,652 | 11,929 | 12,295 
Sterling Area: 
EE PE. on a» sutiiindiie ane 2,843 2,318 2,886 3,051 3,009 3,198 3,536 3,388 3,190 3,137 3,139 
United Kingdom dependencies. .. . 99 113 109 111 108 105 105 104 103 103 102 
its iss take as ber asa ae ak ess 309 312 334 340 346 329 338 320 334 334 344 
Union of South Africa............ 197 194 212 214 214 221 225 234 232 236 242 
RS Al Ae eee 326 347 369 354 373 371 373 371 381 395 402 
I dvsiitick Ghee ah eaten Dea 3,774 3,284 3,910 4,070 4,050 4,224 4,577 4,417 4,240 4,205 4,229 
ee Ee ee 2,157 2,492 2,238 2,292 2,417 2,487 2,463 2,543 2,616 2,493 2,538 
Latin America: 
0 Es ee ee 518 427 519 518 501 541 548 576 531 523 528 
| REE Se ey Fs er a 51 45 47 41 40 35 36 35 32 26 28 
nds 606 oo wok ahaa eguditeine 417 390 451 481 423 431 417 413 442 417 442 
ee een 121 129 134 121 102 103 117 112 118 136 
RE SE eS PED 575 515 579 587 531 548 532 477 423 420 431 
Dominican Republic............. 58 56 59 57 51 61 68 73 72 75 88 
I rire santa ceed atin anda 54 61 72 63 65 80 75 64 62 72 78 
ET a5 in» da eenwe See ie 366 375 339 325 341 329 258 315 391 427 3418 
a ee 68 81 97 102 90 93 88 76 74 79 84 
a ti « «went tebne dose vebasa’ 93 107 109 106 104 109 103 110 118 114 118 
El Stvaden eet Vee ae 54 55 74 63 56 80 74 58 59 72 79 
REESE Is ee ee ae ee 306 301 311 311 337 329 335 329 317 308 291 
es SS ee 445 519 530 571 595 562 621 614 597 591 659 
DSi» we-d weed. bth w ab «ahead 256 326 356 347 366 410 463 401 441 322 328 
i avedars 540} con eeueuacs 3,360 3,379 3,672 3,706 3,621 3,710 3,721 3,658 3,671 3,564 3,708 
Asia: 
ENE SEY PEO re 421 296 246 198 184 166 140 168 181 194 211 
| Re eae 3s 163 157 155 168 181 185 172 164 169 178 190 
inccennedne aed ass ceeine 729 929 1,015 1,055 951 800 740 794 851 841 885 
RS EE SE 337 324 316 318 304 319 308 318 266 264 263 
PE ws-.0 eho s40ceceadesde 210 294 311 304 281 268 243 238 236 245 243 
eis sc Ubawilnscussebecbee ones 325 360 363 374 401 451 444 465 520 551 601 
es 04:4 200000>.6 cn mean 2,185 2,360 2,406 2,417 2,302 2,189 2,047 2,147 2,223 2.273 2,393 
ey GEE one bcs abana 309 307 306 314 306 308 309 308 309 310 311 
All other: 
Es mrhnldy bid stats w 5 6 ea alien 0a 285 234 229 218 217 224 226 219 221 228 224 
NN Aiatbs-be cheeene de o6 hates a 42 49 61 63 67 74 67 70 69 71 84 
REY eee eee 327 283 290 281 284 298 293 289 290 299 308 
Total foreign countries....... 19,230 | 20,479 | 21,736 | 22,589 | 23,062 | 23,680 | 24,036 | 24,477 | 25,001 | 25,073 | 25,782 
RII s 0:5 cnn iss ve eeess oa 3,171 3,287 3,272 3,212 3,331 3,401 3,364 3,536 3,560 3,565 3,675 
ND III. Sn: 5 ie rrareteld oc 22,401 23.766 | 25,008 | 25,801 | 26,393 | 27,081 | 27,400 | 28,013 | 28,561 | 28,638 | 29,457 






































Preliminary. 

i Includes gold reserves of Bank of France and French dependencies only. 

?Includes holdings of other Continental OEEC countries, Yugoslavia, Bank for International Settlements (both for its own and European 
Payments Union account), gold to be distributed by the Tripartite Commission for Restitution of Monetary Gold, and unpublished gold reserves 
of certain Western European countries. 

3Includes latest available figure for Mexican gold reserves (May 31). 

*Excludes gold reserves of the U. S. S. R. 

* Includes holdings of International Bank for Reconstruction and Development, International Monetary Fund, and United Nations and other 
international organizations. 

Note.—Includes reported and estimated gold reserves of central banks, governments, and itemntinass institutions, and official and private 
dollar holdings as shown in Tables 1 and 1a-1d of the preceding section, as well as certain longer term U. S. Government securities reported as 
purchased within 20 months of maturity. For back figures see BULLETIN for March 1954, p. 245. 
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
{In millions of dollars) 






















































































od = game United States Pe ae _ 
to wor gen- - : o- n- Ecua- 
month (excl. tina gium | Bolivia | Brazil | Canada| Chile | jombia | Cub@ | mark dor 
U.S.S.R.)'|/Treasury| Total? 
1949—Dec.... 35 ,400 24,427 | 24,563 216 698 23 317 496 40 $2 299 32 21 
1950—Dec.. . 35 ,830 22,706 | 22,820 216 537 23 317 590 40 74 271 31 19 
1951—Dec....| 35,970 22,695 | 22,873 268 621 23 317 850 OF Eh sesame 311 31 22 
1952—Dec. . 36,290 23,187 | 23,252 F y 706 21 317 896 42 Ree 214 31 23 
1953—Dec.. . 36,710 22,030 | 22,091 371 776 21 321 996 42 86 186 31 23 
1954—Aug.... 1 21,809 | 21,897 371 756 5 322 1,052 42 186 31 23 
Sept... . 37,210 21,810 | 21,863 371 760 5 322 1,059 Se Bs acct 186 31 23 
Oct..... ee 2 PP 21,759 | 21,827 371 760 5 322 1,065 4 eee 186 31 23 
Regt. ae 21,710 | 21,791 371 767 3 322 1.071 9 ewer 186 31 23 
Dec... 37,350 21,713 | 21,793 371 778 3 322 1,080 Ge 2. éhens ws 186 31 23 
1955—Jan.... ee 21,714 | 21,786 371 781 (*) 322 1,083 th eks ask 186 31 23 
ES ae FF) oe OR 371 797 (3) 322 1,086 7 Be éicceeke 186 31 23 
Mar.... 37,500 21,719 | 21.763 371 eee 322 1,097 ee 186 31 23 
NS eS eS eee 21,671 | 21,724 371 Dee Es acduses 322 1,103 2 Pers 186 31 23 
May... ~-eeeef} 21,674 | 21,727 371 i gees 322 1,111 ok Se 186 31 23 
June...| 237.720 21,678 | 21,730 371 OP Biddle ox 322 1,112  * Sees 186 31 23 
July } |} 21,682 21,734 371 845 A. 322 1,122 42 186 31 23 
Aug. | |} 21,682 21,732 ; 850 a sews 1,134 42 31 23 
| | 
Ger- 
many, . 
neds 4 Egypt | France Federal Conte ladia = Iran Italy | Mexico —— = P — Peru 
epublic 
of 
1949-—Dec.... 53 523 27 247 178 140 256 52 195 51 27 28 
1950—Dec..... 97 523 . 27 247 209 140 256 208 311 50 27 31 
1951—Dec..... 174 548 28 27 247 280 138 333 208 316 50 27 46 
1952—Dec..... 174 573 140 27 247 235 138 346 144 544 50 38 46 
1953—Dec..... 174 576 326 27 247 145 137 346 158 737 52 383 36 
1954—Aug..... 174 576 544 27 27 2 ae 138 346 59 796 45 38 34 
Mies » « 174 576 574 27 247 cn a's 138 346 60 796 45 38 34 
a 17 576 599 27 ff Fae 138 346 61 796 45 38 34 
Nov.... 174 576 612 27 Ss OS 138 346 62 796 45 38 34 
Bice « 174 576 626 27 Bee Seanweene 138 346 62 796 45 38 35 
1955—Jan..... 174 576 650 27 8 a eee 138 346 63 796 45 38 35 
Feb... . 174 576 700 27 ee Bi es 138 346 63 796 45 38 35 
a 174 576 714 7 ££ ta 138 346 o4 798 45 38 35 
pS eS 174 576 722 27 ff Se eee 138 346 65 800 45 38 35 
May.... 174 576 740 27 | og POS 138 346 77 804 45 38 35 
June.... 174 576 758 27 hg a | hae a? ee 804 45 38 35 
July... 174 576 776 27 247 138 Fao dls Dad 804 7) eee Ee vee 
Aug. | 174 576 802 - ; - | Sore : 804 DEES) Sareea 
— Cinines a Rook for 
End of Portu- | ElSal- | South wit- | Thai- _— i Ure- | Vere |e) See 
4 Spain | Sweden zer- Turkey | King- Mone- | national 
month gal vador Africa tend land dom guay zuela tary Settle- 
Fund ments 
1949—Dec..... 178 17 128 85 70 1,504 118 154 | 51,688 178 373 1,451 68 
1950—Dec..... 192 23 197 61 90 1,470 118 150 | 53,300 236 373 1,495 167 
1951—Dec..... 265 26 190 51 152 1,452 113 151 52,335 221 373 1,530 115 
1952—Dec..... 286 29 170 51 184 1,411 113 143 51 846 207 373 1,692 196 
1953—Dec..... 361 29 176 54 218 1,459 113 143 | 52,518 227 373 1,702 193 
1954—Aug..... 410 29 193 56 219 1,490 113 144 | 52,918 227 403 1,734 193 
oF 416 29 195 56 219 1,503 113 144 52,901 227 403 1,734 195 
cre « 422 29 199 56 224 1,513 113 144 52,936 227 403 1,734 193 
Nov.... 427 29 194 56 246 1,513 113 144 | 52,925 227 403 1,736 193 
Dec.... 429 29 199 56 265 1,513 113 144 | 52,762 227 403 1,740 196 
1955—Jan..... 431 29 195 56 265 1,512 113 144 52,763 227 403 1,744 198 
ee: ine 431 29 201 56 265 1,501 113 144 52,681 227 403 1,744 209 
Mar.... 438 29 203 56 265 1,499 113 144 52 667 227 403 1,744 204 
po 438 29 208 56 258 1,493 113 144 52 686 227 403 1,744 204 
May.... 438 29 207 56 263 1,473 113 144 | 52,686 227 403 1,745 207 
June.... 436 29 212 56 264 1,485 113 144 52.680 227 403 1,745 230 
July.... 422 29 215 56 264 1,495 112 144 52,544 227 403 1,747 227 
Sts dads 0 oe 29 212 56 2} ees Rpg rates 144 52,457 ze 403 es indeed 226 
»Preliminary. 


1Includes reported gold holdings of central banks and governments and international institutions, unpublished holdings of various central 
banks and governments, estimated holdings of British Exchange Equalization Account based on figures shown below under United Kingdom, 
and estimated official holdings of countries from which no reports are received. 

2 Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is not included in regular statistics on gold stock (Treasury 
gold) used in the Federal Reserve statement ‘“‘Member Bank Reserves, Reserve Bank Credit, and Related Items” or in the Treasury statement 
“United States Money, Outstanding and in Circulation, by Kinds.” 

3Less than $500,000. 

4Represents gold holdings of Bank of France (holdings of French Exchange Stabilization Fund are not included). 

5Exchange Equalization Account holdings of gold, U. S. and Canadian dollars, as reported by British Government. (Gold reserves of Bank 
of England have remained unchanged at 1 million dollars since 1939, when Bank’s holdings were transferred to Exchange Equalization Account.) 

Note.—For description of figures, including details regarding special internal gold transfers affecting the reported data, see Banking and 
Monetary Statistics, pp. 524-535; for back figures through 1941 see p. 526 and Table 160, pp. 544-555, in the same publication and for those subse- 

uent to 1941 see BULLETIN for Janu 1953, p. 74; April 1951, p. 464; February 1950, p. 252; and November 1947, p. 1433. For revised back 
douse for Argentina and Canada, see BULLETIN for January 1949, p. 86, and February 1949, p. 196, respectively. 
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NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 
(Negative figures indicate net sales by the United States) 
{In millions of dollars at $35 per fine troy ounce] 
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vear or | tots || United | Bel | prance| many. | Net | Porta-| swe- | Suite) omer, | canada Argen- | Cuba | Mexico 
quarter . Kingdom | gium wet, lands | sa! den | isha | Burope! 
ep. 
1945... MOE8 D Bis cicwees $4.8 | SOO.S biicistbsides« —47.9 —86.8 —7.4 36.8 | —224.9 |-85.0 | —23.8 
1946..... 721.3 —.2 8 | eee Re .. |—10.0 80.2 | —29.9 27.3 337.9 153.2 | -30.0 36.9 
1947... 2,864.4 406.9 | 222.8 | 264.6 ..... 130.8) 116.0 | 238.0 10.0 86.6 311.2 727.5 | -65.0 45.4 
1948... 1,510.0 734.3 69.8 OY eee 40.7; 63.0 3.0 | —5.6 SOT eee 114.1 |—10.0 61.6 
1949... 193 3 446.3 | —41.0 |.......] ...... —23.5| 14.0] ..... —40.0 |2—159.9 3.4) —49.9|-10.0| —16.1 
1950... —1,725.2 ||—1,020.0 | —55.0 |—84.8| ..... —79.8| —15.0 | —22.9 | —38.0 —68.0 |-100.0|........ 28.2 | ~118.2 
1951.. 75.2 469.9 | -—10.3 | —20.0 - —4.5| —34.9 | —32.0 |—15.0 —60.1 —10.0 | —49.9 |—20.0 | —60.2 
1952 393.7 440.0 | -3.8/| ..... —10.0| —100.0;} —5.0]| ...... 22.5 —17.3 7.2 | —20.0 bs 87.7 
ee | 1,164.3 —480.0 | —84 9 —130 0| —65.0|—59.9 |~—20.0 |—65.0 | ~—111.8 <i ge —84.8 —28.1 
| —326.6 a ee ee ee ea —54.9 |—15.0 |—15.5 ae ee SSE ee A 80.3 
1953 
Jan.-Mar. —599.1 —320.0 | —36.5 —30.0| —25.0) --15.0 | —10.0 | —20.0 —45.0 —54.9 —28.1 
Apr.-June —128 2 -—40.0 | —3.4 -—10 0] ......;—15.0 —25.0 —8.8 ~ RES, are 
July-Sept.. —306 6 —120.0 |—12.4 ~40.0| —40.0)-—15.0 |~-10 0 |—15.0 —42.8 |...... AD Ey cess haeiabab 
Oct.-Dec. wEe.S FB. bcccesesh —32.6 | ..... —50.0) ..... | —15.0 -—5.0 —  * 2 epee ER AS Bon ee 
1954 
Jan.-Mar —63.0 0 GD | 3. edvel<>aone eS 
Apr.-June —19.6 ©. savas eS OF ee Ree 80.3 
July-Sept —171.8 eee —20.0 | ...... -—8.0 ohineeh 
Dec. —72.3 oe —10.0 |—15.0 | —7.5 wind 
1955 | 
Son -Bhar..1 a res —22.5| —10.0)....... ih .@ |. via cinlais le ii ch 0.0) pesclsin a cnitaldy 0 dR ns cata alainiadle set eee ° 
Apr.-June. | Oe F Bis sccvres tye rewes en, ee EE Tiere ee ees ed CR Serine 
NET GOLD PURCHASES BY THE UNITED STATES, ANALYSIS OF CHANGES IN GOLD STOCK OF 
BY COUNTRIES—Costinued UNITED STATES 
(Negative figures indicate net sales by the United States) {In millions of dollars} 
{In millions of dollars at $35 per fine troy ounce] 
Oot one at N — 
en et | mar 
Vear or Uru- Vene- Latin a of - i. Period i port or| crease | tic > 
uarter guay | zu mer- t : 
. ica | Oceania | Africa Treas- | ropaji | stock wes or in tion 
| = (—) 
See —37.9| —73.1 “a 3 os a3 
es ict 0 8K 95 —4.9) —9.2 13. . . RE 21,938] 21,981] —757.9| 68.9] —803.6| 48.3 
Sree 25.1) —3.7) 79.1 1.0] 256.0) 11.9 | j044....... 20,619] 20,631] —1,349.8| —845.4| —459.8] 35.8 
, 10.7;—108.0) 13.4) 4.1) 498.6 6.9 | 1045....... 20,065} 20,083} —547.8|—106.3| —356.7| 32.0 
1949. . —14.4) —SO.0) —7.5) —S2.1) 195.7) —1.6 | °1046....... 20,529] 20,706 623.1] 311.5} 465.4) 51.2 
9950... ce eeseess —64.8)....... —17.2| —35.4 13.1|4 —47.2 age ,754| 22, 22 ,162.1|1,866.3 210.0] 75.8 
| ree 22.2) —.9| 17.2} §—S0.1/ 52.1)4—84.0 | j048........ 24,244] 24,3 ,530.4]1,680.4) —159.2| 70.9 
rs cbasecsens SO Ses + kncen —25.1 -7.0 11.5) —2.0 | 4049........ 24,427| 24, 164.6] 686.5} —495.7| 67.3 
1953........+.-- —15.0)....... —3 8 -6.1)....... W029 |. SUR, <cée 22,706] 22,820) —1,743.3| —371.3|-1,352.4| 80.1 
1954... cence —5.0) —30.0) 17.2) —10.4)....... el |e 22 ,695| 22,873 52.7| —549. 617.6| 66.3 
GRE fiveees 23,187| 23,252 379.8| 684.3) —304.8| 67.4 
1953 eee or ee me - 2.2|-1,170.8| 69.0 
consgeesdaee ‘ —297. 6) — f é 
eee ce. , eee —3.6 78. Wicame> si-wee'ee: $956 3 13) 21.793 16.6 $25.2) 65.4 
Apr.-June........ ies concn eR ee 1954—Sept...| 21,810] 21,863 —33.6 1.1 —34.6 5.1 
TE PES: Py —.1 FS eee Oct....| 21,759] 21,827 —36.7 1.6) ~34.6 3.6 
Sere Pere a rere -.1 —2.4) ..... —9.9 Nov... 21710) 21,791 —35.9 1.5) —36.7 5.6 
1954 Dec... .| 21,713) 21,793 2.6 én 1.8 5.8 
1955—Jan.. | 21,714| 21,786 -—7.3 2.2 —9.7 5.0 
Jan.-Mar. en. Tee 13.2 W@.G i vindoctiededas 2. ..| 21,716] 21,788 1.6 3.2 -.8 4.8 
DER, ceccdbvlocboas —30.0 BOTs oc 06s chheabodas -.1 Mar...| 21,719] 21,763 —24.7 2.7| —27.7 5.4 
PRs w cite + chebboesiedcetethee tenes ae ee See Apr... 21,671| 21,724 —39.4 2.5) —41.8 5.0 
0S er ree pp ° 1.9 onda dus —.4 ay..| 21,674] 21,727 2.9 45 -1.0 5.3 
June. .| 21,678) 21,730 3.1 3.8 -.9 5.6 
1955 July..| 21,682] 21,734 4.4 1.6 —.1) 4.1 
Aug.. .| 21,682] 21,732 —2.2 3.6 —2.9 5.9 
Dn. £3569 oslashatehadedtal 3.4 om DF evedes 2.7 Sept.. .|721,684]721 , 744 P12.5 (3) 410.6 (3) 
Apr.-June....... | ~ ohetensds one eEED has on of sagt: tg tz 
»Pr nary. 
1Includes Bank for International Settlements. fey mae 2 on opposite page. 
3Includes sale of 114.3 million dollars of gold to Italy. 2Change includes transfer of 687.5 million dollars gold subscrip- 
8Includes sales of 185.3 million dollars of gold to China. tion to International Monetary Fund. 
‘Includes sales of gold to Egypt as follows: 1950, 44.8 million 3Not yet available. 
dollars; and 1951, 76.0 million. 4Gold held under earmark at the Federal Reserve Banks for foreign 
5Includes sales of 45.0 million dollars of gold to Indonesia. account, including gold held for the account of international institu- 
tions, amounted to 6,883.3 million dollars on Sept. 30, 1955. Gold 
under earmark is not included in the gold stock of the United States. 
Note.—For back figures and description of statistics, see 


Octoser 1955 





Banking 
and Monetary Statistics, Table 156, pp. 536-538, and pp. 522-523. 
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INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT 
AND INTERNATIONAL MONETARY FUND 
[End-of-month figures. In millions of dollars} 


















































































































































1955 1954 1955 1954 
International Bank _ Monetary Fund 
June | Mar. | Dec. | Sept. | June July | Apr. | Jan. | Oct. | July 
Dollar deposits and U. S. securities 464 485 466 478 415 ER MADD ESE See Caen ey 1,747} 1,744) 1,744) 1,734] 1,733 
Other currencies ond securities! . 996] 1,001] 1,010) 1.049) 1.034 Currencies:! 
Effective loans?............... 1,796] 1,694] 1,738] 1.620] 1,663 United States............. 1,643] 1,609] 1,567) 1,574] 1,472 
TS «hich ates oa 64 52 35 37 33 31 SRC .| 4,656] 4,691] 4,734] 4,738] 4,746 
IBRD bom outstanding....... 852 838 849 850 777 | Unpaid member subscriptions. . 805 798 798 798 892 
Undisbursed loans............. 456 386| 420 336} 380 | Member subscriptions.......... -|88 ,863| 88 853/88 ,853 8,853) 8,853 
Other liabilities............... 10 11 11 9 10 | Accumulated net income....... —11} —11] -—10) -9} -9 
6 SPPPrrrT Terr 184 174 165 154 146 | 
TGs Pooh ucetencdctese 1,806} 1,806) 1,806) | 831) 1,830 
| Cumulative net drawings 
| Sub- on the Fund!° 
Loans as of August 31, 1955 ante "=" 
| 9 in 
asain | Goumery Quota Paid 1955 1954 
tstan | 
Country‘ Po tiorare: | gold 
Prin- Dis- | Undis-| Re- July June May July 
cipal | bursed | bursed | paid 
Total to 
others’ | Brazil........... 150 37.5 65.5 65.5 65.5 65.5 
Colombia....... . 50 12.5 25.0 25.0 (2 ae 
| | | NE « odveecce 525 | 108.1 105.0} 105.0} 105.0} 105.0 
258.5| 207.3| 51.2)...... 207.3} 21.6 | Germany........ 330 | 33.0 | —49.5| —49.5| —49.5| —46.1 
106.0 90.8 15.2) 2.5) 88.3) 17.7 “~ “Se ee 27.5 12.6 27.6 27.6 53.3 
194.1) 143.5 50.6 4.5) 139.0) 3.5 Indonesia........ 110 15.5 15.0 15.0 Ft aa 
37.3} 19.2} 18.1; 4.3) 14.9) 5 | Japan. ... 250 | 62.5| 62.4) 62.4] 62.4] 62.4 
94.7) 49.4| 45.3 6.3 43.1) 3.0 Philippines 15 3.8 10.0 + >) See 
40.0) 40.0) | 1.9 38.1) 1.0 CO Er 43 10.8 20.0 20.0 20.0 27.0 
$0.1} 38.2) 11.9) 8.1) 30.1) 2.3 United States. ...] 2,750 | 687.5 | —382.9| —397.9] —418.3| —558.7 
| 267.5) 252.8} 14.7) 8.3) 244.5) 21.6 
| 126.0) 60.7) 65.3} 16.2} 44.5) 5.7 — 
90.0} 20.0 Eo 20.0| 6.0 ‘Currencies include demand obligations held in lieu of deposits. 
rs ie 40.2) 31.2  & bisa - a 2Represents total principal of authorized loans, less loans not yet 
Lebanon..........| ep: 27.0}.. | effective, repayments, the net amount outstanding on loans sold or 
Mexico . lréeh 141.3 91.8 49.6 4.8 86.9) 2.4 agreed to be sold to others, and aw adjustment. 
Netherlands....... 221 | 221.5).. 133 0) 88.5 9.7 3 Excludes uncalled portions of capital subscriptions. 
OTway......+4+- 50.0} 45.0} * ee |} 45.0) 2.0 *Loans to dependencies are included with member. 
kistan...... —— ‘| 77.3} 30.0) 47.2 3.4) 26.6) 1.8 5Includes also effective loans agreed to be sold but not yet disbursed 
ibrnentee 36.0} oi ~~ SP .6) 6.5) 2.2 *Includes 200 million dollars in loans not yet effective. 
Thailand aie Ie 37.4, 24.1] 13.3] . fe * aes TIncludes 119 million dollars not guaranteed by the Bank. 
, Sse 61.0; 36.4) 24.6] - 3 = en 8Includes 125 million dollar subscription of withdrawing member 
Union of S Africa.| 110.0) 110.0 | 1.9} 108.1) 13.0 | (Czechoslovakia). 
United Kingdom... | 66.0' 58.9 ct. Eee 58.9| 14.5 ®Includes countries having cumulative net drawings of 10 million 
(ae 38 | 31.3 7.2) 1.7 29.6 2 dollars (+ or —) on the latest date. 
Yugoslavia..... aoa 60.7 55.2 i |. ae 2 ee 1° Represents for each country purchases of other currencies from 
<4 ys yee 154.5) 58.6 95.9 9.7; 48 9| 3.2 Fund less purchases of own currency by it or other countries. 
nl. ade aeiad |*2. 385 611, 724.7 660 8 211. 2|t. 513. 5}7137 0 
! 
CENTRAL BANKS 
Assets of issue Assets of banking ; “nes P 
department department Liabilities of banking department 
Bank of England Note 
(Figures in millions of Sets | .D& a Deposits Other 
pounds sterling) Gold! Other and counts | Securi- liabili- 
assets coin and ad- ties ties and 
vances Bankers’ | Public ECA Other | capital 
a 1,325.0 36.1 16.7 401.1 1,293.1 314.5 11.7 17.4 92.1 18.1 
4 1,350.0 33.7 148 489.6 1,321.9 299.2 11.6 97.9 111.2 18.1 
4 1,375.0 19.2 29 2 384.0 1,357.7 313.5 15.4 4 85.0 18.1 
4 1,450.0 14 1 18.2 389.2 1,437.9 299.8 13.4 6 89.8 18 1 
-Dec. : 4 1.575 0 51 3 11 2 371.2 1,525.5 302.8 10.0 24.3 78.5 18.1 
1953 —Dec. 30 ......... 4 1,675.0 57.8 4.9 338 1 1,619.9 290.2 14.9 7.2 70.4 18.2 
19 }4—Sept. 29 4 1.675 0 42 5 65 337 .6 1,635.4 276.1 16 4 6 3 69.0 18.5 
Oct. 27 ae 4 1,675.0 41.7 2.1 351.1 1,635.9 295 6 9.8 6 3 65.4 17.8 
Tis 22's &a 0 ¢ 4 1,675.0 25.9 4.5 374.9 1,651.9 293.7 11.7 9.6 72.3 17.9 
re 4 1,775.0 26.0 89 350.7 1,751.7 276.1 15.4 9.6 66.3 18.1 
1935 —Jan. 26........ 4 21,.725.0 62.8 16.4 298.0 1.664.9 251.9 16.3 4.7 85.9 18 3 
+ are 4 1,725.0 68.8 52.4 248.1 1,658.9 271.1 11.3 4.7 63.7 18.4 
= Sage .4 1.725.0 31.5 16.1 328.8 1,696.3 275.7 11.7 4.1 66.4 18.5 
See .4 21,750.0 21.3 18.0 319.2 1,731.5 253.9 18.6 46 63.6 17.8 
aa 4 21,775.0 25.6 11.8 307 .2 1,752.2 240.5 13.7 6.9 65.6 18.0 
/ » eee 4 21,825.0 45.1 5.7 301.6 1.782.7 246 6 14.2 5 72.9 18.2 
» > See 4 21,875.0 16.9 21.0 305.9 1,860.9 240.8 13.6 2.2 68.8 18.3 
i, Mhcehens 4 21,825.00 45.5 20.0 280.2 1,782.3 243.6 10.9 aa 70.0 18.5 






































'On Sept. 19, 1949, the official buying price of the Bank of England for gold was increased from 172 shillings and threepence to 248 8 shillings 
re See ounce. For details regarding previous changes in the buying price of gold and for internal gold transfers during 1939, see BULLETIN for 


ch 1950, p. 388, footnotes 1 and 4. 
2Fiduciary issue decreased by 50 million pounds on Jan. 20; increased by 25 million on Apr. 6 and May 4, and by 50 million on June 8 and 


July 20; and decreased by 50 million on Aug. 17. For details on previous changes, see BULLETIN for February 1955, p. 226. 
Norte.—For back figures, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see pp. 560-561 in same 
publication. For details relating to individual items, see BULLETIN for April 1955, p. 442. 
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Assets Liabilities 
Dominion and provin- 
Bank of Canada —_ cial government Deposits 7 
saz terling securities 
oh Gold: {@2d United Other | Note liabilities 
- States assets | circulation sik -, 
ollars m. ca 
Short- Chartered 
term Other bonke — Other 
ent 
I Ms o's esvess vancedededens 156.8 1,157.3 688.3 29.5 1,129.1 $21.2 153.3 29.8 198.5 
i Ma cnceoceecebnebonnees 1.0 1,197.4 708.2 42.1 1,186.2 565.5 60.5 93.8 42.7 
RT FS Ras 2.0 1,022.0 858.5 43.7 1,211.4 536.2 68.8 67.5 42.4 
Or eee 4 1,233.7 779.1 45.4 1,289.1 547.3 98.1 81.0 43.1 
SS Serre) ere ee 74.1 1,781.4 227.8 42.5 1,307.4 541.7 30.7 126.9 119.2 
2 ESPs He ee 111.4 1,229.3 712.5 297.1 1,367.4 578.6 24.7 207.1 172.6 
i nis we ccs bed ene oeheoenes 117.8 1,141.8 1,049.3 135.2 1,464.2 619.0 94.9 66.1 200.0 
Se ee 77.1 1,459.8 767.2 77.3 1,561.2 626.6 16.2 44.5 132.9 
Se pee eer 54.9 1,376.6 893.7 112.0 1,599.1 623.9 51.5 29.5 133.1 
TE PO Ce ee eee 57.9 1.660.8 545.6 73.3 1,585.3 521.4 81.8 25.8 123.2 
Ph. Minis +e6bededeemnenane dd 52.3 1,438.2 809.9 105.5 1,579.8 595.2 49.8 31.4 149.5 
See Pe) Ve eae s 57.7 1,444.3 837.5 85.1 1,587.1 528.8 141.1 36.0 131.5 
Te a See 54.2 1,361.5 871.1 114.1 1,623.5 529.6 56.3 30.5 161.0 
i J. <b ophethalecepeceswe 51.5 1,249.8 876.0 87.7 1,545.9 528.7 56.5 38.6 95.4 
i Mive 66dudebvedieee) badad 52.4 1,320.6 815.1 82.1 1,541.7 503.8 63.2 47.3 114.1 
ORT Ae eee 50.8 1,325.6 821.6 101 4 1,552.9 541.9 57.5 42.7 104.3 
SE ee Se eee 59.0 1,385.5 808 .4 123 6 1,579.3 570.7 50.8 40.5 135.2 
Sf See eres 52.3 1,357.6 817.5 87.1 1,597.7 516.9 50.6 35.6 113.7 
PS Oe ees 55.8 1,451.9 834.9 121.5 1,618.8 577.0 71.3 36.5 160.4 
| CE ae Seeer ee 59.6 1,233.4 1,032.4 134.9 1,651.8 532.9 52.9 45.2 177.5 
CO OE Se a So eee 57.7 1,185.2 1,149.3 73.2 1,653.9 538.7 59.5 48.1 175.2 
Assets Liabilities ° 
Bank of France “4 
Domestic bills Gonenue Deposits: : Other 
(Figures in Foreign Other Note liabil- 
millions of francs)| Gold? ex- “| sents circula- ar ads ities 
change Open tion Govern , and 
market | Special Other | Current} Other ment ECA Other | capital 
1945—Dec. 27...|129,817 68 | 17,980 303 25,548)..... .. }445 ,447 24,734) 570,006] 12,048 |...... 57,755 4,087 
1946—Dec. 26...| 94,817 7 | 37,618 3,135 76,254| 67,900 |480,447 33,133) 721,865 6B fo ccce 63 ,468 7,213 
1947—Dec. 31...| 65,225 12 | 67,395 64 | 117,826)147,400 |558,039 59,024) 920,831 (Derren - | 82,479 | 10,942 
1948—Dec. 30...| 65,225 30 | 97,447 8,577 | 238,576|150,900 |558 ,039 57,622) 987,621 806 |...... 1171, 783 | 16,206 
1949—Dec. 29...| 62,274 | 61,943 [137,689 | 28,548 | 335,727|157,900 |560,990 | 112,658)1,278,211| 1,168 |...... _.1158,973 | 19,377 
1950—Dec. 28...|182,785 |162,017 |136,947 | 34,081 | 393,054|158,900 |481,039 | 212,822/1,560,561 70 | 15,058 1161,720 | 24,234 
1951—Dec. 27...|191,447 | 28,320 |234,923 | 31,956 | 741,267|160,000 |481,039 | 190,830/1 ,841 ,608 29 | 10,587 |166,226 | 41,332 
1952—Dec. 31...|200,187 | 31,068 |274,003 | 57,042 | 937,459/172,000 |479,982 | 159,727|2,123,514 27 89> |137,727 | 49,305 
1953—Dec. 31...|201,282 | 15,421 |292,465 | 61,108 | 891,560/200,000 (679,849 | 169,964/2,310,452 21 2,061 |142,823 | 56,292 
1954—Sept. 30...|201,282 | 45,117 |262,922 | 15,058 |1,030,309|195 000 |634,749 | 224,089/2 443,797 6 96 |105,192 | 59,441 
Oct. 28...|201,282 | 48,971 {264,861 | 32,697 |1,027,934/195 000 |626,249 | 218,288/2,428,122 93 98 |119,406 | 67,563 
Nov. 25...|201,282 | 51,939 |224,487 | 44,593 |1,013,121/195,000 |619,549 | 218,584|2,386,103 65 3,304 {106,970 | 72.162 
Dec. 30...|201,282 | 57,291 |236,765 | 48,925 |1,130,183|195 000 [617,649 | 277,215/2,538,455 76 3,744-|154,100 | 67,935 
1955—Jan. 27...|201,282 | 60,482 |226,244 | 46,054 |1,063,937|190 000 |592,249 | 286,200/2,472,650 97 3,733 |125,962 | 64,006 
Feb. 24...|201,282 | 66,689 |172,750 | 40,224 |1,062,552/190 000 |617,649 | 306,480/2 ,482 ,667 61 137 {121,699 | 53,062 
Mar. 31...|201,282 | 86,467 |160,613 | 32,564 |1,138,808}190 .000 [597,449 | 353,285!2,583,654 24 7,351 |115,374 | 54,064 
Apr. 28...|201,282 |121,962 |200,233 | 28,526 |1,113,385/190 000 |546,749 | 336.294/2,544,115 51 11,302 |128,552 | 54,410 
May 26...|201,282 {153,030 |210,448 | 26,545 |1,028,496|190,000 [584,949 | 334,389/2,523,444 20 | 11,120 |129,730 | 64,823 
June 30.../201,282 |183,869 |245,543 | 16,393 |1,054,765|190,000 |579,449 | 355,.574/2,629 ,933 45 | 11,713 |126,899 | 58,283 
July 28...|201,282 |200,145 |247,594 | 11,343 |1,061,877|190,000 |579,849 | 355,485/2,642,828 93 | 11,680 |133,666 | 59,308 
Aug. 25...|201,282 {200,186 {190,030 7,462 |1,042,874|190 ,000 |579,349 |3371,580)2,588 ,468 83 8,841 |116,452 | 68,919 












































Jul p-% May 3, jean ond transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for 
uly 1 , Dp. 6 > 
2For details on devaluations and other changes in the gold holdings of the Bank of France, see BULLETIN for September 1951, p. 1211; Sep- 

tember 1950, pp. 1132 and 1261; June 1949, p. 747; May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853; and 
November 1936, pp. 878-880. 

3Includes advance to Stabilization Fund, amounting to 252.3 billion francs on Aug. 25. 

Note.—For details relating to individual items, see BULLETIN for April 1955, p. 443. For back figures on Bank of Canada and Bank of France, 
see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645 and pp. 641-643, respectively; for description of statistics, see pp. 562-564 
in same publication. For last available report from the Reichsbank (February 1945), see BULLETIN for December 1946, p. 1424. 
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1955 1954 | 1955 1954 
Gitenpman ct tat» omer sors 
res as report res as report _ / 
date of month) Aug. July June Aug. date of month) Aug. July June Aug. 
Central Bank of the Seggntine |pank 0 of the Republic of Colom- 
blic (millions of pesos): Co 
reported separately......../....... 1,623} 1,623 1,623 Loans and discounts............ 610 ,014/602 , 216/634 , 109} -364 162 
Other gold and foreign exchange.|...... . 748 859 1,679 Government loans and securities. |461 , 256/463 ,064/466 ,481| 321,321 
Government securities..........]....... 4,062} 4,058 3,717 ID, 4s 8 6hd.0000db0e6dee 99,905} 98 ,194}108,485| 120,762 
Rediscounts and loans to banks..|....... 75,968} 75,055| 63,889 Note circulation...... et eae 628 ,089/638 , 303/653 ,704| 647,218 
EGE wb’ « tib-o o'c 6e-tlle cscoes 342 389 273 Sta eck SD chavaserccoee 664 , 210/655 ,623|674,598| 516,874 
Currency circulation............]....... 31,811] 31,612] 26,984 — liabilities and capital... ../171,595/176,800)179,958] 121,941 
Deposite—Nationalized.........)....... 44,867| 44,485| 39,054/\Central Bank of Costa Rica 
Other sight obligations.........]....... 744 644 545}| (thousands of colones): 
Other liabilities and capital.....}....... §,321| 5,243 4,598  &€& °° aaa 11,503} 11,503) 11,503] 11,503 
Commonwealth Bank of Aus- Foreign exchange.............. 124, 649]135 ,166|142,640| 72,251 

tralia (thousands of pounds): Net claim on Int'l. Fund?....... 7,032] 7,032} 7,032 7,032 
Gold and ne oe «+ +0+-|333, 104/354 ,827|373 ,962| 449,507 Loans and discounts............ 68 ,363] 62,785) 59,842! 109,112 
Checks and bills of other banks..| 5,632| 5,246) 12,201 7,054 SEER A daddsddccocceravbes 2,858] 3,828] 3,828 3,762 
Securities (incl. Government and Se eee re 24,344] 24,148] 26,300} 24,847 

Treasury bills)............... 499 . 780/470 , 785/494 ,498| 438,647 PIE, . sc coccsniveese 146 , 332/146 ,914/149.479| 136,752 
0 Ps Sa: 58,557) 66,100) 73,981| 67,872 Demand deposits.............. 60,125] 65,753] 70,289) 62,046 
Note ceculotion C4 Ge © eS x. 367 ,753|363 ,003|362 ,827| 347,577 Other liabilities and capital... .. 32,292) 31,795) 31,377) 29,709 
~~~ of vuowing Banks: National Bank of Cuba 

| 25 ee 265 ,444/265 , 559/280 644) 331,370]| (thousands of pesos): 

cheeses ekeeres sc ccurs 34,441) 38,137) 41,217} 31,826 EE Serres eer UF UR 
Other liabilities and capital... .. 229 ,435/230 , 259/269 ,954| 252,307 Foreign exchange (net).........]....... 105 ,756|111,096| 27,767 

Austrian National Bank (millions Foreign exchange (Stabilization 
of a: Eats wie kith ss 400045 ¢ ....-+-|198 ,909/202 ,609| 287,542 
PRA PP eee 557 557 556 413 Net claim on Int'l. Fund?.......).......] 12,512) 12,512] 12,512 
F exchange (net)........ 8,038} 8,351} 7,941 9,758 Loans and discounts............ -. sss] 48,997] 41,926} 32.012 
Loans and discounts........... 5,437} 5,492} 5,673 5,199 Credits to Government......... ...--| 60,901] 55,345) 36,052 
Claim against Government. . 1,857) 1,803) 1,813 1,777 dv che dis kaehnaesesie «se .| 79,570] 79,243] 76,949 
Other assets.................. 498 467 372 29 Note Seiten dead sealed: abs ewes 416, 740/418 947} 411,871 
= oh a Sed ate 0 Oe 12,660] 12,843] 12,575] 11,265 TR Re AS Re 256 ,645}251,280) 228,715 
Deposits—Banks............. 1,535} 1,650} 1,617) 3,257 Other | liabilities and capital..... “ee 19,136] 18,380) 18,129 

tide éscess 567 533 536 771}|\National Bank of Czechoslovakia? 

i toanense<éi 1,626] 1,643} 1,628 1,884||National Bank of Denmark 
National Bank of Belgium (millions of kroner): 

(millions of francs): | Be Rs 68 68 68 69 
Cena dsasdgevgeaveccesus 42,518] 42,236} 41,936) 37,777 Foreign exchange.............. 658 673 634 810 
Foreign claims and balances (net).| 10.769) 10,607) 10,855|) 11,147 Loans and discounts............ 179 276 262 181 
Loans and discounts............ 8,055} 10,151] 9,257 8,463 eS er 477 475 475 514 
Consolidated Government debt 34,660] 34,660) 34,660): 34,660 Govt. compensation account....}/ 3,125) 3,125) 3,125 3,216 
a securities.......... 8,238] 7,838) 8,639 8,880 (eS Ee gan aaS 919 674 747 337 

Ss «émaneneee ead 5,179} 5,067} 5,049 4,490 Note circulation. .....ccccccee 1,926] 1,956} 2,010 1,896 
tote, fr ane pS ee 104 ,629/105 , 806/105 ,269] 100,140) ts—Government . 1,429] 1,360) 1,324 1,271 
Deposite—Demand............ 1,175) 1,342) 1,893 k aT se | here 1,816] 1,724) 1,730 1,722 
ts + a eine ee 55 68 68 125 Other liabilities and capital... .. 256 251 247 238 

ont, — 2s and capital ee 3,560} 3,343| 3,167 3 ,654|\Central Bank of the Dominican 

tral Bank of Boli one- —— (thousands of pesos): 
Bete (millions of bolivianos): 5 inh «shite. id etike aden wepcle-# a 12,076] 12,076} 12,076] 12.076 
d at home and abroad. . cp, pe 5 nla ea 495 1,515 Foreign exchange (net)......... 12,134] 10,893} 13,338} 27,333 
SP EE SS See 778) 113,338 Net on Tat Fund?.......} 1,250] 1,250) 1,250 1,250 
a tn winks Kile-o.0 obviddidie GEE 04.6 4% 26,370} 10,932 Loans and discounts...... “i 3,274] 3,299} 3,971 2,371 
Government securities..........]......-]...... 2,505 2,505 Government securities......... 8,890] 8,890} 8,890 9,420 
Deh es kes seep 0 1 sp Sap a 965 1,047 a nk eh oes o> oe det 14,783] 14,591] 14,684) 7,131 
BUGGED GPOUOOIOR. os ccccoceces. a, Pe 21,882) 17,198 Note circulation. ............. 41,582] 41,612] 42,380} 38,010 
CR Be) Re ces opeddecee j ' oe 5,045 5,590) Demand deposits............. 8.179] 6,802} 9,162! 19,356 
Other liabilities and capital... . . aah : ah 4,186, 6,548 Other liabilities and capital... . 2,646] 2,585] 2,667| 2,214 
Centra! Bank of Ceylon (thousands Central Bank of Ecuador 
ef rupees): (thousands of sucres): 
Foreign exchange.............. 638 , 115/624 , 148/601 ,582|) 450,108 Rat Bodie A hed beh s-caeney 343 4771343 ,460/343 .407| 342,656 
Advances to Government....... hala ers pee 25 ,000) Foreign exchange (net). ....... 30,393] —7,301} 9,512] 126,640 
Government securities...... ...| 19,150} 18,276] 20,274) 25,212 Net on Int'l. Fund? ses ..| 18,757] 18,757] 18,757] 18,757 
i ae 8,037) 7,937) 7,206 9,120 Credits—Government.......... 411,145/431,101/445 ,091| 383,947 
Currency in circulation......... 394 , 367/391 ,502|377 ,010) 368,7 led lilt athe baie tic 252 ,234|249 ,033| 237,538) 266,308 
Deposits—Government......... 103 ,031| 94,311] 88.427 3,108 ORES 265 ,052|256 ,670)245 , 543) 209,616 
TSE ee 110 ,627|109 ,912|110,684| 88.323 Note circulation. ..............]679, 907/669 , 396/648 ,526| 713,130 
Other liabilities and capital... .. 57,277) 54,635) 52,941] 49,309 Demand deposits—Private banks.|203 , 468/213 814/222 ,418| 223,968 
Central Bank of Chile (millions aid ame 163 2311159, 703/170,934| 172,176 
of ): Other liabilities and capital cvaee 274 ,453}248 , 808}257 ,970| 238,650 
rr ...| 5,811] 5,804) 5,803 5,699| National Bank of Egypt (thou- 
Foreign exchange (net)......... 295 402 994 1,097|| sands of pounds): 
Discounts for member banks....| 5,493) 4,709) 4,617 2.480 RR te 60,553) 60,553) 60,553) 60,553 
Loans to Government.......... 16,270) 15,870} 15,770} 11,469 Foreign assets*................ 170, 780)170 ,074|174,231| 20,000 
Other loans and discounts....... 14,711] 14,685} 13,718 9,765 Egyptian Govt. securities....... 74,205) 75,616) 73,117) 243,079 
cane ccc rckee ks 5,608} 5,520) 5,724 3.170 Clearing and other accounts (net) |-18 .545|-16 ,603|-14, 783 
Note circulation. .............. 36,177| 35,789] 34,126] 20,668 Loans and discounts............ 15,699] 23,621] 21,449) 22,575 
Deposite—Bank............... 4,196] 4,828] 6,208! 5,002 Advances to Government....... ¥ 11 
Pecan 4¢cnae bate 2,113} 1,734) 1,746 449 EE  diada weedas exand 4 2,509} 3,252) 2,796; 3,228 
Other liabilities and capital... .. 5,703} 4,638) 4,546 7,561 Note circulation. ...ccccccccces 157 ,117|167 ,675|164, oa 163,102 
Benk of the Republic of Colombia pe aan. . «++| 29,040) 36,304) 52,992) 47,573 

(thousands of pesos): TR mR 96 ,805| 93 ,894| 80,42 28 | 129,110 
Gold and foreign exchange. ..... 268 ,339 282 .871|274,805| 455,409) Other liabilities ona capital. .... 22,239) 18,640} 19,179) 9661 
Net claim on Int'l. Fund’. shea 24 ,380| 24,380| 24,380) 24,377 
rRevised. 


*Latest month available. 

1 Represents chiefly bills secured by stocks of mined tin not yet sold in world markets. 

2This figure represents the amount of the country’s subscription to the Fund less the bank's local currency liability to the Fund 
%For last available report (March 1950), see BULLETIN for September 1950, p. 1262. 

4Beginning December 1954, includes foreign government securities formerly shown with Egyptian Government securities. 
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CENTRAL BANKS—Continued 
1954 1955 1954 1955 1954 
——sa Central Bank Central Bank 
, (Figures as of last report (Figures as of last report 
Aug. date of month) Aug. July June Aug. date of month) Aug. July June Aug. 
Central Reserve Bank of El Salva- Bank Melli Iran—Cont. 
6.162 dor (thousands of colones): Gold contribution to Int'l. Fund. 282 282 282 282 
t — DCCs ys2cabwvisdceneehsebued 71,280) 71,331) 71,382) 72,089 Government—secured debt.....| 7,187) 7,187) 7,187 6,354 
Fas Foreign exchange (net)......... 47,013) 63,202) 65,851| 45,287 Government loans and discounts.| 11,073) 11,155} 11,775 9,874 
7 62 Net claim on Int'l. Fund!...... 1,569] 1,569} 1,569} 1,568 Other loans and discounts....... 4,476, 4,410) 4,385) 3,715 
218 Loans and discounts........... 49 ,876| 40,803] 36,606} 33,182 GRIN: 5 +a s.r b00 atboto Sel 411 411 411 848 
te Government debt and securities..| 7,366) 7,303] 11,915} 7,103 ee ee 2,905} 3,085) 3,456) 1,826 
1,941 SEIPONEIED, 50's oho odedh.cas dee 7,373| 7,312] 7,432] 7,246 Note circulation............... 9,912} 10,021] 10,150} 9,818 
SS ee ae 87,953) 89,871} 91,304) 90,849 Deposits—Government......... 5,114) 5,185) 5,799 3,339 
5 RR ee 86,803) 92,176) 94,055) 65,053 SA, i «ove doeden 1,262} 1,177) 1,158 936 
1,503 Other liabilities and capital. .... 9,719} 9,472} 9,396) 10,573 SP Spe =: 11,317) 11 "583 11,605; 10,210 
: ae Bank of Finland (millions of mark- Other liabilities and capital..... 3,215} 3,050) 3,269 3,084 
u ass kaa): ‘Central Bank of Ireland (thousands 
3 12 Ree Ere, ak os eee, SEES? 6,882} 6,882]  6,973]| of pounds): 
3.762 Foreign assets (net)............|......- 25,525] 23,773] 17,397 MB inne -asbasecvcrsnvecsvne 2,646] 2,646, 2,646) 2,646 
4.847 Clearings (net)... ............. ..s++s{ 6,053} 5,773] 7,722 Sterling funds..........-..+++. 67,274| 68,734] 67,595} 64,135 
6.752 Loans and discounts. ..........].....-- 47,929) 44,382} 33,059 Note RS Ee a 69,920) 71,380) 70,241} 66,781 
.—_ ES ones ALAS gs Can -...| 2,050} 2,001) 2,244||Bank of Italy (billions of lire): 
,709 I, 135i otc cctlincesds « veocceel 2,088) 2,078) 2,968 i oped Se eee F 4 4 4 4 
Note circulation. ...........0.. - sess. | 49,903} 49,584) 45,850) Foreign exchange. .... ee ee 76 74 71 77 
s a7 i DDORGENS. .... 020. ccescerevccsfessvens 21,732} 18,293 7,996 Advances to Treasury.......... 567 507 567 567 
>, 871 i Other liabilities and capital.....|....... 18,745| 16,996] 15,534 Loans and discounts...... aE Ni - 381 363 384 364 
7,767 Bank of German States? Government securities.......... 366 376 362 311 
7 $42 (millions of German marks): GE NN ob b. 0 8600 v0 0005 ben 859 864 788 774 
> S12 Gol Lene e eee cress eeceeeescees 3,370} 3,258) 3,182 2,286 Note fom ~ TE ic dBepesccnnead 1,481 1,508; 1,428 1,395 
O12 Foreign exchange.............. 8,952} 9,082) 8,865 8,148 De vernment......... 35 32 53 30 
as Loans and discounts. .......... 1,961; 2,348} 2,153 1,586 MING 4 sc cccoves 83 83 76 69 
a Loans to Government.......... 4,246, 4,126] 4,179] 4,941 Other............ ene 510| 486) 474 475 
z a MME Lo bis esckieescgdes 1,020} 7933 964 916 Other liabilities and capital. .... 143 139 146 129 
871 Note circulation............... 12.920| 13,028] 12,832] 11,686||Bank of Japan (millions of yen): 
+o ts eed ~~ “amen Ae # 1,727| 1,613) 1,508} 1,096 RE Oo a pee 
129 ' = EPEC EP Re 2,985} 3,088] 3,046] 2,966 Advances to Government 
ETS Se eS 218 204 209 306 Loans and discounts........... 
Other liabilities and capital. .... 1,700} 1,814) 1,750 1,825 Government securities.......... 
’ —— of Greece (millions of drach- CR EE. ik i o> v0 cwcccanen 
69 Note circulation. .............. § 
810 ™ Gold and foreign exchange (net). 2 as 5,7 5,604} 4,852 Depesite—Government. . 
Hy Loans and discounts...........]....... 158 140 174 Saas ies 
: aa Advances—Government........ ot ieerale 8,924] 9,017 9,116 ce ee 
) 337 ines akepiakecr ae 5,012} 4,958 4,436||Bank of Mexico (millions of pesos): 
296 Other assets............-..006. se ates 1,710} 1,569 2,228 Monetary reserve®............. 1,582} 1,535) 1,532 1,271 
_ NE SECON ™ SE 3,967} 3,886) 3,468 “Authorized” holdings of secu- 
“ait Deposits—Government......... veeeees| 1,246] 1,316) 1,681 SRE, BBs 0 630 0 ssc evee duane « 4,457| 4,343] 4,288) 3,393 
722 Reconstruction and Bills and discounts............. 474 485 538 475 
238 relief accts.........|.......| 7,507] 7,507} 6,961 QUMAE CUMID, 65.55 6 65 + viv'v'c oxin dee 504 480 465 729 
— eerie Se 4,020} 3,998) 3,092 Note circulation. .............. 4,374) 4,315) 4,176) 3,745 
076 Other liabilities and capital... . ie ee 4,772; 4,581 5,605 Demand liabilities. ........... 1,953} 1,824) 1,951 1,340 
333 Bank of Guatemala (thousands of Other liabilities and capital... .. 690 703 696 783 
~ quetzales): Netherlands Bank (millions of 
371 ES ee eee a ee 27,227| 27,227| 27,228|| guilders): 
"420 Foreign exchange (net)......... uae | 25,054) 25,189} 10,156 hs ii bak 6 ieee ee 3,046} 3,046, 3,046 3,015 
ia Gold contribution to Int'l. Fund.|.... 1,250} 1,250) 1,25 Silver (including subsidiary coin) . 30 27 25 18 
‘010 Rediscounts and advances...... 5,193) 4,386) 11,364 Foreign assets (net)............ 1,423| 1,478) 1,504 1,335 
"356 Other assets.............+..00- Guia 36,931) 35,081| 44,669 Loans and discounts........... 30 26 31 28 
314 Circulation—Notes............/...... 7,548) 48,671) 51,940 Govt. pone and securities. ...... 623 628 801 695 
4 RL eager: Sy jase 3,689} 3,701 3,701 CN ee os cnclde os0ds 400 360 427 436 
Deposits—Government......... 10,619} 7,609 8,870) Note creulaticn Od iimale «den 28 28 28 29 
656 SEL, 5-40 ile teee de 4 16,856) 16,968} 13,321 New.......0--| 3,770! 3,728) 3,638 3,418 
od Other liabilities and capital ae ss .+-| 16,942] 16,184] 16,835 Deposits—Government........ 345 236 629 406 
787 Nationa! Bank of He ins wa aa whkdele dies 44 as Pe 3 pr | 
: Reserve Bank of India (m tions eee oe es) eo eee eee 69 6 
io rupees): Other liabilities and capital... .. 203 198 233 232 
616 — department: Reserve Bank of New Zealand 
130 Gold at home and abroad..... 400 400 400)| (thousands of pounds): 
968 Foreign securities............ 6,370| 6,520 6,132 CE ee eh he heh Eien o5.e 6,161) 6,161 6,172 
176 Indian Govt. securities. ...... 5,436) 5,436) 4,212 Foreign exchange reserve.......|.-.---- 56,905} 54,714) 85,822 
650 NE GNA 5 oc db a 08 vie0 Ub koe a 1,085} 1,054) 1,049 Loans and discounts...........|-.----- 30,342) 28,254) 13,369 
ws Note circulation............. 12,915) 13,108) 11,373 Advances to State or State un- 
Banking department: ING 6.3.5, Gs Gd ween Poe sones 11,487) 13,018) 30,847 
553 Notes of issue department... . 377 303 419 Se vain. dCs ins wo Baie ales +9: 33,257| 33,257| 23,964 
000 Balances abroad............ 800 639 1,154 eee se woeseoef 2,994) 5,968 1,475 
079 Bills discounted. ............ 78 108 35 Note chembation . .i6.. sic ccce nhs > > beet 68,318) 68,581) 67,930 
, Loans to Government........ 10 8 15 Demand deposits. .............]-.++> 63,172) 60,538) 85,469 
675 Oe er or = 903 955 1,135 Other liabilities and capital . me 8,176) 8,154 8,249 
. i PL, ih id 0 co cdhe heehee s s 1,699} 1,454 2,537||Bank of Norway (millions of kroner): 
298 Other liabilities and capital. ..|.......| 469 559 221 (OY GES Oe OF REP 203 203 203 203 
102 Bank Indonesia (millions of rupiahs): Foreign assets (net)............ —%) 266) —189 176 
573 Gold and foreign exchange (net)..| 1,266) 1,135) 1,255 582 Clearing accounts (net)........ —50 —42 —33 —75 
110 Loans and discounts........... 423 390 334 717 Loans and discounts. ..... Te 77 97 97 52 
661 Advances to Government....... 9,581} 9,760) 9,797 7,707 — a Saar oes 76 109 111 26 
te ee Ee aes hc eae 379 345 335 299 Cocupation | account (net)...... 5,546] 5,546) 5,546) 5,546 
Note circulation. ............6. 8,210} 8,203} 8,184) 6,212 Other GHEE, 6 6 ss. sae abies old's os 56 73 73 57 
— = eee ae 495) 495 495 495 Note etition giciote ath Oe ne. 65S 3,168} 3,184) 3,168 3,119 
Other ota & weenie 2,077| 2,023) 2,169 2,116 Deposits—Government......... 1,278} 1,132 1,260 1,341 
Other liabilities and capital. 868| 909 874 482 FRE -F 491 493 438 741 
Bank Melli Iran‘ (millions of rials): FOA—MSA..... 529 582 608 207 
aR eee oS 4,242 2| 4,242) 4,242) 4,242 Other liabilities and capital. .... 344 329 335 578 
Foreign exchange.............. ~ 244 244 244 
rRevised. 
1 This figure represents the amount of the country’s subscription to the Fund less the bank's local currency liability to the Fund. 
2Combined figures for the Bank of German States and the nine Land Central Banks. 
} 3For last available report (February 1950), see BULLETIN for September 1950, p. 1263. 
4Items for issue and banking departments consolidated. . 
5Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 
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Central Bank 1955 1954 Central Bank 1955 1954 
(Figures as of last report (Figures as of last report 
date of month) Aug. July June Aug. date of month) Aug. July June Aug. 
State Bank of Pakistan (millions of Bank of Sweden (millions of kronor): 
ru ): Rs 8 te cote ab en oe dos 582 §82 582 482 
feve department: Foreign assets (net)............ 1,047} 1,002 916 1,359 
Gold at home and abroad... 114 114 81 81 Net claim on Int'l. Fund?....... 129 129 129 129 
Sterling securities.......... 594 413 432 381 Swedish Govt. securities and ad- 
Pakistan Govt. securities...| 1,024) 1,391} 1,455 1,300 vances to National Debt Office?} 2,866) 3,006] 2,859 2,572 
Govt. of India securities... . 275 222 221 147 Other domestic bills and advances 68 42 442 46 
India currency............ 431 300 300 300 iW awceaudeie cess 1,015} 1,011} 1,019 860 
Rb na d.adic'é0 0 9 « 46 46 47 57 Note circulation...........:.... 4,775| 4,735) 4,924 4,523 
Notes in circulation........ 2,380} 2,400) 2,417 2,164 Demand deposits—Government.. 106 93 183 150 
Banking department: rar 131 240 147 78 
Notes of issue department... 104 85 119 102 Other liabilities and capital... .. 695 704 694 697 
Bills discounted............|... 1 2 6||\Swiss National Bank (millions of 
Leans to Government...... “30 30 54 73}| francs): 
a 54 adaae sine 6* « 601 466 337 420 A Hatin Grin ng 60:0 weieewd ae 6,268} 6,243) 6,200 6,221 
I 643 492 404 508 Foreign exchange.............. 561 683 747 530 
Other liabilities and capital . . 92 89 108 93 Loans and discounts............ 149 158 164 102 
Central Bank of Paraguay SEG SS. s biccceesnes 101 102 107 92 
(thousands of guaranies): Note circulation. .............. 5,131} 5,123} 5,128 4,957 
ee ee Bie ann a 0 46.6 3,984) 3,984 3,984 Other sight liabilities........... 1,743} 1,858} 1,888 1,785 
Foreign exchange (net)......... 30,853) 12,878) 46,206 Other liabilities and capital... .. 204 205 203 203 
Net claim on Int’l. Fund?.......|....... 7,915} 7,915 40||\Central Bank of the Republic of 
Loans and discounts............ . |1,101,775) 1,041,616) 472,145|| Turkey (millions of pounds): 
Government loans and securities. . 496 ,375|499 451] 559,804 Gold... ee ee ar 402 402 402 402 
GSEs bh .00 ce ee'v.c.gs sBbide oeee 281 ,092|248 ,861| 355,216 ah ‘exchange and foreign 
ll Ee Se 845 , 299/818 259) 625,737 CR Seri oiediessscec 188 198 177 216 
Deposits—Government......... 194 ,739|188 ,907| 150,471 Loans and discounts............ 3,235| 3,237) 2,992 2,385 
Role a 147 ,398/170,242| 146,069 Ro dipaeid alsa de cewa 30 30 30 30 
Other liabilities and capital.....|....... 734 , 5571637 ,299] 515,117 ee cies ole one 131 118 111 92 
Central Reserve Bank of Peru Note circulation. .............. 1,759} 1,811} 1,625 1,469 
(millions of soles): ES eee 154 154 154 154 
Gold and foreign exchange...... 636 600 333 SNE htrdacltlty d60 <0 « 1,551] 1,503) 1,435 983 
Net claim on Int'l. Fund?....... 67 67 67 Other liabilities and capital. .... 521 516 497 519 
Loans and discounts to banks... . 562 396 696| Bank of the Republic of Uruguay 
Loans to Government.......... 1,156} 1,182 1,189|| (thousands of pesos): 
oe eas cess sa i 146 105 88 ER, aL SR ee 344 ,167| 344,167 
REINS co veceesedcess 1,895} 1,789 1,759 OEE SS eee 10,726 8,646 
it, a a 446 437 387 Advances to State and Govern- 
Other liabilities and capital... .. 227 184 229 “pee 145 642] 138,652 
Central Bank of the Philippines Other loans and discounts....... . |462 ,302| 372,356 
(thousands of pesos): ee coc ane cceecese 794,265} 548,202 
A SS le a a 25,099} 23,598) 21,935) 18,813 ae 476,124} 462,011 
Foreign exchange.............. 345 ,656|331 .071|334,621| 455,454 Deposits—Government......... 144,427] 160,354 
Net claim on Int'l. Fund?....... 9,504) 9,504) 9,504) 29,504 RE 342,451} 332,454 
Dt. ~ si haescaceoscewdd 76,254| 79,010) 80,663 5,217 Other liabilities and capital. : 794,100} 457,202 
Domestic securities.............|303,933|297 288/295 ,217| 226,445|\Central Bank of Venezuela (mil- 
lt SSE a 166 ,078|163 ,027|168 ,374| 161,113)| lions of bolivares): 
Circulation—Notes............. 582 ,991/575 ,641/571 ,362] 599,715 SS a 1,234 ,234| 1,234 1,232 
86 ,767| 86,958] 86,944] 84,928 Foreign exchange (net)......... 321 380 435 212 
Demand deposits.............. 208 ,102|194, 724/205 ,254| 157,339 I Oe 6 oh cee mces 164 151 146 142 
Other liabilities and capital... .. 48 ,663|) 46,174) 46,753) 54,564 NE EEE 1,022} 1,013} 1,028 992 
Bank of Portugal (millions of | EL Ee 297 281 263 223 
escudos): Other peeeitins and capital..... 399 469 525 371 
Si ciikndiinte ecaees ee 0486 5,496] 5,435} 5,495 5,369 e-: Bank of Federal People’s 
Foreign exchange (net)......... 13,175] 13,007} 12,991) 13,084 epublic of Yugoslavia (millions 
Loans and discounts............ 912 804 850 737 dinars): 
Advances to Government....... 1,383) 1,384|) 1,390 1,404 of ood ee a 4,589} 4,566] 4,541 4,190 
CL Le. 7. WGecsnanesene se 1,353} 1,059) 1,081 1,021 Gold contribution to Int'l. Fund.| 2,369) 2,369} 2,369 2,369 
Note circulation. .............. 10,484) 10,194) 10,156 9,834 ee eer 57,763) 55,687| 49,243 53,012 
Demand deposits—Government..| 1,732} 1,531] 1,518 2,153 Loans (short-term)............. 715, 891/704 ,423|696 453) 701,881 
> eee rr 101 99 95 6 Government debt (net)......... 27,102] 34,594] 19,484] —8,590 
SN oseaad 7,424) 7,648} 7,842 7,407 ES ae oe 51,275} 50,737| 51,527} 46,589 
Other liabilities and capital... .. 2,579} 2,217} 2,196 2,215 Notes and coin in circulation. ...} 86,891] 87,665] 85,623] 74,419 
South African Reserve Bank Demand deposits.............. 194 ,062|187 ,714/164,702| 167,742 
(thousands of pounds): Foreign liabilities.............. 102 ,130}102 ,236)101 ,018| 109,646 
eee as 6 ie cakewen 6 75,063) 76,318) 75,143} 68,267 Long-term liabilities (net)....... 368 ,290|373 ,465|372,184| 364,831 
2s eh awes cae Kens 38,980) 39,010) 38,785) 41,291 Other liabilities and capital... .. 107 ,616/101 ,296/100 090} 82,813 
Other bills and loans........... 21,796| 22,320) 28,937} 16,737||;Bank for International Settle- 
LIS 6b 0. «0's ocean 53 ,983| 52,733) 52,773} 45,922|| ments (millions of Swiss gold 
INGOS CHCUIREIOM. . conc cccess 107 ,154|106, 100)104,739| 100,225); francs): 
ag 65,461} 66,502) 74,442] 52,887 NE 5 5 oo cabo sie a0: 692 696 703 591 
Other liabilities and capital... .. 17,206] 17,780} 16,456} 19,105 Cash on hand and with banks.... 67 79 49 90 
Bank of Spain (millions of pesetas): Rediscountable bills and accept- 
ie ew Ses es See 615 615 615 613 Oe 287 336 367 293 
a 323 323 323 323 Time funds at interest.......... 151 153 169 386 
Government loans and securities.| 15,940] 16,239) 15,771} 16,202 Sundry bills and investments. . . 398 380 365 442 
Other loans and discounts.......| 31,233) 31,322} 27,667] 26,143 Funds invested in Germany..... 297 297 297 297 
CER cs cewchab oeants¢ 39,235) 40,845) 36,755| 36,242 ee, vocsinwane see 1 i 1 7 
Note circulation. .............. 43,948) 44,047} 42,204] 39,738 Demand deposits (gold)........ 456 456 453 436 
Deposits—Government......... 4,992} 6,319] 2,756 5,375 Short-term deposits: 
NE 6 aah Wo nk » ate-4 4,490} 4,212} 4,279 3,324 Central banks—Own account. . 893 945 959 1,134 
Other liabilities and capital... .. 33 ,916| 34,767} 31,892} 31,087 Other........ 29 28 23 27 
Long-term deposits: Special... .. 229 229 229 229 
Other liabilities and capital... .. 286 285 288 281 



































10n Aug. 19, 1954, gold revalued from 0.0592447 to 0.0423177 grams of fine gold per guarani. 
2This figure represents the amount of the country’s subscription to the Fund less the bank’s local currency liability to the Fund. 


3Includes small amount of non-Government bonds. 
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Central bank of— 
Date Central | Rate Date Central | Rat®|) Date 
effective Can. |United Ger- | Bele [Neth-| sue. |  bankof— | “3 | effective bank of— | “3% | effective 
" | King- |France 1] of er- 
| ada dom many'| gium) )_ nds den 
In effect Dec. 31, Argentina. .... 344) Mar. 1, 1936 | Ireland...... 3 May 25, 1954 
Pe 1%; 2 3 4 34%) 2%| 234 | Austria....... 4\%%| May 20,1955 | Italy........ 4 Apr. 6, 1950 
Beep &, B96. .)..000 lessons EE hc darks + canads sdaaed Belgium....... 3 Aug. 4, 1955 | Japan....... 7.3 | Aug. 10, 1955 
sent RE EE Lye ee eee 3%}. ngs ewes Bolivia........ 6 | Sept. 30,1950 | Mexico...... 4% | June 4, 1942 
EE ee Ogee aap ee ee Hse foe 
SS ED cecceeal . B bed cles eakalaburtivekssieak> eds 
Oct. O Teshs tiene. aes 
RR RE re Pee ar Re a : 3 Canada 2 Aug. 5, 1955 | Netherlands.| 244 | Apr. 7, 1953 
a) oe ne RNS EETTES Saat Pe ” Fee ae 2%) June 11, 1954 | New Zealand.| 5 uly 1,1955 
July Seep Clee Snidires» as 44%| June 13,1935 | Norway..... 3% eb. 14, 1955 
Sept. (| SE tae Colombia... .. 4 | July 18, 1933 | Pakistan 3 July 1, 1948 
SR ER acc déelocedertageende @& |. bacesshe¢habbinecdbes aud Costa Rica. 5 Apr. 1, 1954 
a Pere eee ee Ot ee rr ee re ee 
Se. BD. ccactsheseacehasioossh Gir! losces bad bettewes Crees 
Sams BR, BOG. i) 0.0 <chensy os shes 0nylewss ha anes . ee 
TE. ¢cckdehde & ane BD. feoceueheadabslegerttdacemmnan Denmark...... 5% — 23, 1954 | Peru........ 6 Nov. 13, 1947 
SSSR AASER Bee ees an eee EPP aye Ecuador...... 10 y 13,1948 | Portugal 2% ioe. 12, 1944 
i OS ere seer Mees re ee 3 ne 3 Nov. 15, 1952 | South Africa.| 4 . 27, 1952 
cca ie, pe 2 SE RP nee seer El Salvador... 3 Mar. 22, 1950 | Spain....... 3 July 1, 1954 
a rere, See Pere Ar Me re Finland....... 5 | Dec. 1, 1954 | Sweden..... 3 Apr. 19, 1955 
Re ee phe beet 6G te GRE crits whoo. 
i Seep Sees Bee 6 ey: ae 2%)..... 
June 11....... Deal BE ee a epee. (ee 
Sept. 17....... eae | fine Ee SERe as France........ 3 | Dec. 2, 1954 | Switzerland 1 Nov. 26, 1936 
Ce Ms iscces oo oo ens senate _ 2 ... | Germany!..... 3%| Aug. 4, 1955 ay RCE 4 June 28, 1955 
a SS RS eee a eat, Pee 2% | Greece........ 9 | Jan. 1,1955 | United King- 
ger | ee eee . 2 oes eee Ds 6% denne 34% Nov. 15, 1951 ee St 4% | Feb. 24, 1955 
May 13....... odst ha be seat Indonesia. .... 3 | Apr. 1, 1946 | U.S.S.R...... 4 July 1, 1936 
Ee: ice ee eadi oie ote ee Mm heges siewaediesess 
a Modvcee | 3 ng | a ae Pee 
Jan. 27, 1955 | Eee es Os Os oe 1 Rates estaplished for the Land Central banks. 
Feb. 15....... 144) sass ‘pated od Joecee Boas eehs eee bo 2 9:e Note.—Changes since Aug. 31: New Zealand—Sept. 5, from 5 to 6; South 
Ds. Us dceddalaceenel 414 |e eeees ceeee ‘Coo Ge ee Africa —Sept. 29, from 4 to 4% per cent. 
eS ES Sos PP Pgs ol Set ee 3% 
Aug. 4 yes | 3%) 3 e & 
Aug. 5 ae 2 AAS Serer Ranh 
In effect Aug. | | | | i 
31, 1955 aA 2 4% | 3 | 3%| 3 | 2¥4| 3% 
| 
OPEN MARKET RATES 
(Per cent per annum] 
Canada United Kingdom France Netherlands | Sweden —_ 
Month Bankers’ Bankers’ 
Treasury | Day-to- ascent Treasury | Day-to- allowance Day-to- | Treasury | Day-to- Loans Private 
bills day on bills day ea day bills day up to | discount 
3 months!} money? | , mente 3 months| money deposits | Money 3 months; money | 3 months rate 
1945—July + 2 Sa ee 1.03 1.00 1.13 .50 fT: J pose eee Nee 2%-5 1.25 
1946—July 40 |.. 53 ‘51 63 50 1.30 1.52 1.31 | 2%-4% 1.25 
1947—July Te ote 53 51 63 50 1.51 1.52 1.09 | 244% 1.25 
1948—July 41 aT 2 .56 51 .63 .50 2.04 1.56 1.35 2%-4% 1.63 
1949—July 51 4r .63 a .63 .50 P2.34 1.43 83 2%-4% 1.50 
1950—July Te eee 69 51 63 .50 2.59 1.57 1.10 | 24-41% 1.50 
1951—July 77 Dhhanes > .93 .51 .63 .50 2.57 1.39 91 3-5 1.50 
1952—July 1.11 ahi 3.00 2.46 2.25 2.00 3.84 1.05 75 3-5 1.50 
1953—July 1.75 : F 3.00 2.35 2.23 2.00 4.13 .50 50 3-5 1.50 
1954— July... 1.38 1.16 1.60 1.57 1.44 1.25 3.79 .40 50 2%-5 1.50 
1954—August.......... 1.32 1.06 1.61 1.60 1.44 1.25 3.82 .75 53 2%-5 1.50 
September....... 1.21 .95 1.64 1.63 1.44 1.25 3.77 .88 51 2%-S 1.50 
gala ¢ 6s 1.18 .96 1.62 1.59 1.44 1.25 3.65 .88 63 2%-5 1.50 
November 1.17 .78 1.62 1.60 1.44 1.25 3.51 .87 50 | 34-5 1.50 
December....... 1.08 .76 1.78 1.78 1.45 1.25 3.29 .77 57 34-5 1.50 
1955—January......... .99 .69 2.02 2.05 1.55 1.29 3.27 .79 58 3%-5 1.50 
Pee .90 .69 2.58 2.68 2.15 1.67 3.25 .79 53 3%-5 1.50 
ee Sea 1.13 .98 3.81 3.80 3.29 2.50 3.28 1.16 71 3%-5 1.50 
i ouaamatamk< 1.23 .97 3.83 3.81 3.87 2.50 3.23 1.04 .58 44-6 1.50 
NERS 1.24 77 3.94 3.92 3.33 2.50 3.27 1.49 .90 4-6 1.50 
Lie ea Me 1.36 ee 3.99 3.97 3.21 2.50 3.19 91 62 | 4%-6% 1.50 
July 1.43 1.11 4.00 3.97 3.14 2.50 3.30 75 sO | 44%-6% 1.50 
»Preliminary. rRevised. 


1 Beginning January 1953, these figures have been revised to show average rate at tenders. Figures prior to that date represent tender rates 


made nearest to the 15th of each month. 


2Represents an average of closing rates. . 4 . cae 
Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172, 


pp. 656-661, and for description of statistics see pp. 571-572 in same publication. 
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United Kingdom! Assets Liabilities 
(11 London clearing _— : 

* y at Deposits Other 
banks. Figures in Cash | call and | Bills dis- | TT®*8YTY | securities} L028 *°! Other liabilities 
millions of pounds seserves short proces | deposit customers d 

sterling) ; = receipts? assets , wer 
notice Total Demand Time capital 
1949—December....... 532 571 1,109 793 1,512 1,534 579 6,202 4,161 2,041 427 
1950—December....... 540 592 1,408 456 1,528 1,660 735 6,368 4,262 2,106 550 
1951—December....... 531 598 972 102 1,965 1,950 867 6,333 4,290 2,042 651 
1952—December....... 549 529 Uf! Se ee 2,148 1,764 748 ,460 4,232 2,228 528 
1953—December....... 542 501 «gfe Se 2,275 1,725 729 6,694 4,327 2.368 495 
1954—September...... 521 418 > - errr 2,360 1,828 670 6,539 4,171 2,367 520 
October . 532 437 De “Eadsadaccas 2,364 1,836 691 6,6 4,214 2,396 545 
November...... 534 452 i ee eae 2,364 1,871 725 6,684 4,244 2,440 562 
December 571 498 Sa Sidedecnss 2,353 1,920 881 6,941 4,485 2,456 595 
1955—January........ 546 486 PF Aer 2,351 1,904 759 6,718 4,303 2,415 611 
February....... §25 445 De Ede des «6 « 2,298 2,013 810 6,525 4,112 2,413 637 
ee 514 438 . 2 See 2,281 2,037 843 6,402 4,017 2,384 677 
See 539 434 Me Meewecci ss 2,217 2,080 811 6,381 4,033 2,348 673 
OO er 515 417 Be rb ataeeds 2,141 2,116 829 6,361 4,040 2,321 668 
«Bi bicie Se « 526 440 Me aéé wes 2,099 2,207 879 6,510 4,155 2,356 637 
| Se are ee 535 458 0 a See 2,098 2,149 807 6,406 4,068 2,339 655 
PR ei bes cove 515 424 es Ein & dvs 2,082 2,116 801 6,406 4,101 2,305 645 
Assets Liabilities 
Canada? : Deposits payable in Canada 
Entirely in Canada Security ludi interbank deposits 
(10 chartered banks. loans excluding interbank depos sends 
End of month figures abroad Oth 1 liabilities 
in millions of and net | Securities bs “a Notes* | and 
Canadian dollars) Cash Security Other | due from esere onntenl 
suserves tonae loans and| foreign Total Demand Time P 
discounts| banks 
1949—December....... 765 133 2,271 146 4,345 1,058 14 7,227 2,794 4,433 1,477 
1950—December....... 824 134 2,776 171 4,286 1,304 (4) 7,828 3,270 4,558 1,667 
1951—December....... 907 107 3,028 227 3,876 DE Eneendcoas 7,896 3,284 4,612 1,714 
1952—December....... 916 155 3,289 326 3,955 ike SY 9 8,421 3,497 4,924 1,736 
1953—December....... 906 154 3,897 424 3,831 at ee 8,881 3,847 5,034 1,841 
1954—August......... 809 174 3,917 312 4,220 oy ee 9,022 3,487 5,535 1,690 
September. ..... 802 175 3,890 322 4,337 - 2 Saree 9,226 3,641 5,585 1.695 
October 833 293 3,892 330 4,442 0 SR 9,469 3,781 5 ,687 1,777 
November. ..... 810 297 3,984 334 4,473 i Mec cakes 9,462 3,930 § ,532 1,864 
December....... 810 211 3,952 325 4,429 Se Es secakveen 9,579 3,964 5,615 1,854 
1955—January . 806 176 3,876 288 4,625 i ee ee 9,402 3,656 5,746 1,857 
February....... 760 214 3,857 285 4,707 at 9,608 3,728 5,820 1,879 
eg ag a Se 791 197 3,873 252 4,795 Bee Breessuses 9,650 3,678 5,972 1,877 
(ahi a SE 802 230 3,954 255 4,812 i fe ee Sey 9,788 3,667 6,120 1,883 
PCE SEIS dees 805 250 3,955 275 4,874 iy Se 9,946 3,825 6,122 1,942 
June 793 244 4,044 255 4,869 oe Rate 10,202 4,018 6,184 1,924 
tracer ee 4 790 269 4,122 254 4,953 Cn a. Serer 10,200 3,961 6,238 1,909 
Assets Liabilities 
France 
(4 large banks. End Deposits Ow Other 
of month figures in Cash Due from | Bills dis- Loess Other _ liabilities 
millions of francs) reserves banks counted - assets og and 
Total Demand Time capital 
1949—December...... 40 ,937 42,311 426 ,690 129,501 29,843 627 ,266 619,204 8,062 26,355 15,662 
1950—December...... 48,131 52,933 527,525 135,289 31,614 749 ,928 731,310 18,618 28,248 17,316 
1951—December...... 60,215 72,559 627 ,648 165 ,696 38,114 906,911 879,767 27,145 33,774 23,547 
1952—December...... 51,155 68 ,243 636,624 170,298 29,734 902 ,547 870,504 32,043 24,957 28,551 
1953—December...... 50,746 86,273 744,076 184,930 35,673 |1,037,169 994,620 42,549 30 , 308 34,222 
199G—July . . 6 ccccces 51,277 90 ,693 787 ,897 208 ,091 49,709 (|1,103,289 ||1,061,250 42,039 26,945 57 ,432 
A 47,292 84,294 719,014 227,750 49,845 /|1,043,036 ,131 43 ,905 24,248 60,910 
September...... 46 ,676 87,028 730 ,466 223 ,746 52,147 {1,052,196 ||1,007,956 44,241 23,179 64 ,688 
October. ....... 51,991 83,631 820,800 214,681 56,909 {1,133,087 }|1,087 ,933 45,154 25,355 69,570 
November...... 47 ,696 82,270 797 ,574 229,729 63,785 |1,119,354 |/1,071,500 47 ,854 28,515 73,185 
December 53 ,346 84,873 849 , 368 225 ,030 41,311 [1,183,308 ||1,163 ,648 46 ,085 31,372 39,250 
1955—January........ 46,988 84,521 823 ,669 231,670 39,982 {1,158,280 ||1,113,206 45,074 32,205 36,344 
February....... 44,424 79,631 815,141 241 ,070 45,850 /|1,155,013 {1,111,675 43 ,338 33,543 37,559 
BEV i cbicocs 44,381 78,810 833 ,482 234 ,246 48,261 1,164,788 ||1,122,034 42,754 32 ,406 41 ,986 
pw eee ee 49,515 83,746 931,684 220 ,980 51,883 |1,256,477 ||1,211,953 44,524 33,910 47,420 
Ee eee 49,995 79,657 854,865 240 ,985 54,806 /|1,196,037 ||1,152,548 43 ,489 33,528 50,743 
p SS eee ae 47,724 82 ,363 849 , 846 249,129 57 ,989 1,186,981 ||1,142,713 44,268 31,766 68 , 304 






































1This table represents aggregates of figures reported by individual banks. Data are compiled on the third Wednesday of each month, except 
in June and December when the statements give end-of-month data. 
2Represent six-month loans to the Treasury with a yield of % per cent. 
3In accordance with the Bank Act of 1954, the form of presentation of the banks’ statement was revised beginning July 1954, and figures 
shown may not be strictly comparable with those for earlier dates. Beginning February 1955, when two banks merged, figures are for 10 banks. 
*In January 1950, the Bank of Canada assumed responsibility for these notes. 
Note.—For details concerning data in earlier years, see BULLETIN for April 1952, p. 466; for back figures and figures on German commer- 
cial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and for description of statistics, see pp. 566-571 in same publi- 


cation. 


1204 


FeperaL Reserve BuLLETIN 














FOREIGN EXCHANGE RATES 


[Average of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 




































































= ) British (dollar) 
peso Aus- 
Year or month tralia | Austria | Belgium Brazil Malay- 
(pound) (schilling)| (franc) (cruzeiro) sia 
Basic | Prefer | Pree (dollar) | Omcial | Free 
Es cig 00 sbeebs enem , ere oe nein see ase Be 5.4406 42.973 97.491 92.881 
Pa secbcec¥dbccesio 26.571 13.333 8.289 Ss ee 1.9908 5.4406 32.788 90.909 91.474 
creds sabosceres 20.000 13.333 7.067 oF fae 1.9859 5.4406 5B. BED tee czcvees 94.939 
Ds osc6s> ote vceves 20.000 13.333 7.163 f= 3 eer 1.9878 5.4406 32.601 |...... -..| 102.149 
SE  cwksosbbascc ub 20 .000 13.333 7.198 224.12 3.8580 2. 5.4420 32.595 wees 101 
0 eee 20 .000 13.333 7.198 223.80 3.8580 1.9976 | 14.2808 | 13.5261 Ba.G66 Viocpses 102.724 
1954—October......... 20.000 13.333 7.198 222.89 3.8580 1 
November....... 20 .000 13.333 7.198 222.67 3.8580 1 
December....... 20.000 13.333 7.198 222.10 3.8580 1 
1955—January......... 20 .000 13.333 7.198 221.92 3.8580 a7 
February........ 20.000 13.333 7.198 221.80 3.8580 3% 
ee 20 .000 13.333 7.198 222.42 3.8580 Fe 
ae ae 20.000 13.333 7.198 222.83 3.8580 oi 
a eee 20 .000 13.333 7.168 222.78 3.8580 Be 
Oe ae 20.000 13.333 7.175 222.29 3.8580 1, 
e 20 .000 13.333 7.175 221.91 3.8580 1. 
EE . ches dso 20.000 13.333 7.173 222.04 3.8580 os 
September... 3 20 .000 13.333 7.175 221.98 3.8580 Bi 
Den omy Germa Neth 
- franc) ny - 
Ceylon Finland ( India | Ireland | Mexico | Oe""G, 
Year or month (rupee) nak, (markka) —" (rupee) | (pound) | (peso) | (uilder) 
Official Free 
i ctinbs 6h heen ak kd eerkeaanne 27.839 Se .4671 , UD > * 12.620 34.528 
DS iN wersGkcewaevnk eadies eee 20.850 ee 2 ee oe eee 0 2858 23.838 ; SF 2» *o5. oe 11.570 26.252 
Se ay oT 20.849 14.491 Ge Bas dpeaat 2 23.838 30 280.38 11.564 26.264 
EG Gc vane o:6¥¥b edd 0a eR ERE 20.903 14.492 4 rer 2856 23.838 20.922 279.68 11.588 26.315 
ee ee epi FF 2 arr ey Eee Se Wik 6 ow ene 21. 281.27 11.607 
hCG) eeenobedndd ae be denea SB .Bee Weiswedids a) ee 2856 | 223.838 21.020 280 .87 39.052 26.381 
wc ccswinereednwa , k, gaa ME Swivdacns .2856 23.838 20.938 279.72 8.005 26.267 
CO OE cf | ea rl: OF Sr . 2856 23.838 20.922 279.45 8.005 26.290 
a ie eh wee ae ein 3 ees . 5 eee: . 2856 23 .838 20 .863 278.74 8.006 26.346 
DS DLs i ccawsbeeeses OS ee FO ere . 2856 23 .838 20 .843 278.52 8.006 26.349 
RR te a ee cb 6) a Fl) . 2856 23 .838 20.834 278.36 8.006 26.290 
Kc onvhankmaen ie / & 5 See  , 3 Eee . 2856 23.838 20 .892 279.14 8.006 26.297 
ERS ee ae - { ar Es Sie 0040 .2856 23.834 20 .930 279.65 8.006 26.307 
Non Cus ob hu aeeeaueel 4 g le” LE ae 2856 23.744 20.927 279.59 8.006 26.302 
as NS ven e Codtbbomess Be et Exe bonds ee BiissS oon en 2856 23.733 20.877 278.98 8.006 26.228 
(ree es SEE Bo ncsscnad Se eee 2856 23.732 20 .847 278.50 8.006 26.166 
Augus hees< ‘ / tf | eer ars SPO NEES 0 vere . 2856 23.729 20.861 278 .67 8.006 26.127 
Ser _ nent Ks nite ala ys ere Tn a chal 2856 23.726 20.852 278.58 8.006 26.148 
New Philip- United 
Zealand | Norway| pine | Portu- | South | Swe- | Switz: | King- Uruguay‘ 
Year or month (pound) | (krone) | Republic gal Africa den er dean (peso) 
(peso) (escudo) | (pound) | (krona) (franc) (pound) 
0 SE ee re 365.07 18.481 49.723 3.8800 366 .62 25.480 23.314 368.72 65.830 56.180 .553 
Tin vsssecnme se sted 277.28 14.015 49.621 3.4704 278.38 19.332 23.136 280.07 65 .833 56.180 42.553 
A a 277.19 14.015 49.639 3.4739 278.33 19.327 23.060 279.96 65.833 56.180 42.553 
ee 276.49 14.015 49.675 3.4853 278.20 19.326 23.148 279.26 65.833 56.180 42.553 
i. &¢ bb éomen 6a alone 278.48 14.015 49.676 3.4887 280.21 19.323 23.316 281.27 65.833 56.180 42.553 
ee ee 278.09 14.008 49.677 3.4900 279.82 19.333 23.322 BEDS Toacccccsdevccssce efoveccocce 
1954—October......... 276.95 14.008 49.677 3.4900 278.68 19.333 23.320 BIDDER Vee scccd se tesaleceniaeetece 
November...... 276.68 14.008 49.677 3.4900 278.40 19.333 23.328 ph a OPPPOTe mee OC ere 
December. ..... 275.98 14.008 49.677 3.4900 277.69 19.333 23.335 8 ee ae Se See 
1955—January......... 275.76 14.008 49.677 3.4900 277.48 19.333 23.326 BIO Ee ccc ccc dstevecce Oden atodnes 
ee 275.60 14.008 49.677 3.4900 277 .32 19.333 23.319 + 3S ee eee 
ans tm acs 276.38 14.008 49.677 3.4900 278.10 19.333 23.329 OS PPP Coates? eee 
> Whee vw sep 276.88 14.008 49.677 3.4900 278.61 19 333 23.330 cP fee Sse 3 eer Se 
ae 276.82 14.008 49.677 3.4900 278.54 19.333 23 .333 Ed RS FO ee 
June 276.22 14 008 49 677 3.4900 277.94 19.333 23.335 1 Be OR ees ee ee 
is wisn be abba 275.7 14.008 49.677 3.4900 277.45 19.333 23.332 id RP irr no en 
August 6% 275.91 14.008 49.677 3.4900 277.62 19.333 23.331 er a ee ee ee fe 
Septem ber 275.82 | 14.008 49.677 3.4900 277.54 19.333 23.334 = ft a ae reer ea > ee 
| 

















1 Based on quotations through Aug. 13, 1954. 

2Based on quotations beginning Apr. 1, 1954. 

8The Mexican peso was devalued, effective Apr. 19, 1954, from a par value of 8.65 to 12.50 pesos per U. S. dollar. 

‘For figures on free rate for the period Feb. 10-Dec. 4, 1953, inclusive, see BULLETIN for December 1954, p. 1333. The average for this 
period was 34.217. 

Note.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics, see pp. 572-573 in same 
publication, and for further information concerning rates and averages for previous years, see BULLETIN for December 1954, p. 1333. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 
[Index numbers} 






















































































United United Japan Nether- Switzer- 
Canada Mexico France Italy pa Sweden 
Year or month (oats | (1935-39 | (1939— |Kinadom| (1o¢9— | (193g— | (1954°36 | lande | (io3sm— | (land 
= 100) = 100) 100) 100) 100) 100) a 100) 100) — 
0 ES re 69 132 199 169 7 aaa Re: Bisse abe 194 205 
1946. Soceccccccces 79 139 229 175 34 rr De Seesbaseecs 186 200 
Dt ahwtbegeoccccéce 96 163 242 192 52 5,159 i. Rebeponeecs 199 208 
0 RE eee 104 193 260 219 89 5,443 128 100 214 217 
Gat. <esee itunes waedps 99 198 285 230 100 5,169 209 104 216 206 
DE. coecvce Soevesers 103 211 311 262 108 4,897 246 117 227 203 
Ges cb Oeb eUscccccecs 115 240 386 320 138 5,581 343 143 299 227 
Deb bwesboccccccceses 112 226 400 328 145 5,270 349 140 317 220 
—— EK cae dae 110 221 393 328 138 5,250 352 134 298 213 
GE ec ccccccces Gnecées 110 217 429 330 136 5,293 349 136 297 214 
1954—August......... 111 216 441 329 136 5,261 342 134 296 214 
September. ..... 110 215 439 329 135 5,267 344 134 295 215 
October ..... 110 214 450 329 134 5,276 343 136 296 215 
November...... 110 215 454 331 135 5,320 346 136 298 216 
December ...... 110 215 460 336 135 5,350 344 136 299 217 
1955—January........ 110 216 463 337 136 5,353 345 138 300 216 
February....... 110 217 468 338 135 § ,322 346 137 302 215 
March 110 217 478 335 135 5,317 348 136 304 215 
Or 111 219 483 334 135 5,325 344 136 305 215 
ea 110 218 482 333 137 5.328 342 136 307 214 
Re tie 110 219 485 336 133 r§ 321 339 136 308 215 
July.. 111 218 Soda 342 P133 5,292 341 136 P313 215 
August 111 220 P343 Sd Seah” ee sents 215 
Preliminary. rRevised. 
Note.—For sources and references concerning changes in the structure of price indexes for various countries, see BULLETIN for December 
1952, p. 1356. 
WHOLESALE PRICES—GROUPS OF COMMODITIES 
(Indexes for groups included in total index above] 
United States Canada United Kingdom Netherlands 
(1947-49 = 100) (1935-39 = 100) (1930 = 100) (1948 = 100) 
Year or month Raw — puiy gat oa tal Stes, 
partly chiefly ndus- ndus- a) 
ba ll ~~. commod- bo manu- | manu- Foods trial Foods | trial raw PP 
P ities P factured | factured products products soducts 
goods goods P 
DP tihacbaesxdens ° 72 n.a. 71 166 136 130 158 lle, EI SAE Se 
BPE 6envevocceevedoce 83 n.a. 78 180 140 138 158 3 aa Sees Seer 
ERE ee 100 98 95 192 164 162 165 2 eee eS a eee 
SS conecéousucececce 107 106 103 232 196 192 181 242 100 100 100 
SPE cetoccescecesoece 93 96 101 229 197 199 197 249 101 108 104 
SEED. ccce peceve seceses 98 100 105 237 213 211 221 286 112 128 116 
Siciiest sees epee 113 111 116 269 238 242 247 9364 122 171 143 
ee TTT TT 107 109 113 250 219 231 284 9352 129 166 135 
Bs 640 0d thas abiccie sa 97 105 114 222 207 229 a & Dr eneecene 123 156 132 
Fs ho 0 bbdSecnec ce 6s 96 105 115 210 205 224 ee 124 155 134 
1954—August.......... 96 106 114 208 205 222 304 . 116 156 135 
September ...... 94 106 114 205 203 223 3 ae. 116 156 135 
Ge 93 104 115 202 201 222 ee in egecane 122 156 135 
November ...... 93 104 115 204 202 222 0) ibepee we 124 156 135 
December ...... 90 104 115 205 204 222 LAN epeecdees 123 156 136 
1955—January......... 93 104 115 207 205 222 Peck anes 123 158 139 
ae 93 103 116 207 208 223 EE I i al ire 120 158 139 
SRE SS 92 102 116 204 206 224 I ee tis ici ly on ea 117 158 138 
EE, 94 103 116 213 210 224 be ee 116 159 138 
st a A aith a 4 91 102 116 213 210 223 298 116 159 138 
a 92 104 116 212 210 224 ak ee : 117 160 138 
_ 9 eee 90 103 117 210 210 224 313 116 161 137 
(ree 88 102 118 205 211 225 P3006 , : 
n.a. Not available. »Preliminary. 


Note.—For sources and references concerning changes in the structure of price indexes for various countries, see BULLETIN for December 
1952, p. 1356. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 
CONSUMERS’ PRICE INDEXES 


















































All items Food 

United | Gan- | Kima. stadteerd ee” | Uasend | Gam | eee is 
Year or month t n- ng- ether-| er- t n- ng- ether-| er- 
States | ada dom a lands | land | States | ada dom Wey lands | land 

(1947-49} (1949 (Jan. = 100) (1951 (Aug. |(1947-49} (1949 (Jan. = 100) (1951 (Aug. 

=100)! | =100) | 15, 1952 =100)2 | 1939= | =100)! | =100) | 15, 1952 =100)2| 1939 = 
= 100) 100) = 100) 100) 
Ee ea Ret 96 85 77 gi el 158 ee oe 67 os EF 170 
a eer 103 97 82 ee Miveieang wk 163 ee Te 72 a ee 176 
ED. it © uo ona bans we 102 100 84 oS A 162 100 100 76 Ne egeei 174 
Dinse+s6seshoekennsid 103 103 86 BES. Betbede 08 159 101 103 82 See Mb bc cee 176 
Se eee 111 114 95 130 100 167 113 117 91 128 100 181 
0 SE eee ee 114 116 103 145 101 171 115 117 105 141 103 184 
vcs +ceakereheneaen 114 115 106 144 101 170 113 113 112 137 104 184 
DG tuwnnaeda thease bale 115 116 108 143 105 171 113 112 114 135 108 188 
1954—August............ 115 117 108 142 105 172 114 114 116 132 108 190 
September........- 115 117 108 143 106 172 112 114 115 134 109 191 
CT 115 117 109 143 105 173 112 114 116 134 108 192 
November........ 115 117 109 144 106 173 111 113 117 135 108 192 
December......... 114 117 110 145 106 173 110 113 118 136 109 192 
1955—January........... 114 116 110 145 107 172 111 112 119 137 112 190 
EEF 114 116 110 145 107 172 111 112 119 136 111 189 
 ciiadad santana 114 116 110 145 107 172 111 111 119 136 111 189 
Seer rs 114 116 111 145 106 172 1i1 111 120 136 109 189 
| SSE ear 114 116 111 146 106 172 111 112 120 137 109 189 
ee 114 116 113 145 107 172 111 111 125 136 112 189 

| RENE RE 115 116 113 143 107 172 112 112 126 133 112 189 
August.. P try 115 116 113 P143 106 173 111 112 122 BOS: N..dse cddd 190 

»Preliminary. 


1 These series are the revised indexes, reflecting, beginning January 1953, the inclusion of some new series and revised weights. Prior to Jan- 
uary 1953 indexes are based on the “interim adjusted” and ‘“‘old”’ indexes, converted to the base 1947-49 = 100. 
2In February 1955 the base period for this index was changed from 1949 = 100 to 1951 = 100. 


Note.—For sources and references concerning changes in the structure of price indexes for various countries (except the United States), see 
BULLETIN for December 1952, p. 1357. af 


SECURITY PRICES 
{Index numbers except as otherwise specified] 














Bonds Common stocks 

Year or month United United United Nether- 
States o—- Kingdom ae Nether- | States ae Kinet. France lands 

(high = 100) |(December| Ligg) | lands? | (1935-39 | “Diogy” | rose t00)| (1949=100)| (1953 

grade)! 1921 = 100) = 100) = 100)3 
Number of issues. . .  Riscvewsn aes 87 60 14 480 99 278 295 26 
ES caccdwend ea 118.3 105.0 129.9 106.4 107.1 124.4 112.5 OR Wee velhaseec 113 
ey 121.0 107.6 126.5 100.0 106.8 121.4 109.4 87.6 100 102 
INE ety: a: arsed aaa 121.9 109.6 121.2 99.8 106.7 146.4 131.6 90.0 90 102 
ee 117.7 95.7 117.6 101.4 86.9 176.5 168.3 97.1 112 101 
a eee 115.8 86.1 108.3 111.1 85.6 187.7 173.1 91.1 143 91 
ERR st 112.1 83.6 112.0 113.5 100.2 189.0 160.3 92.2 159 100 
DS bene cunsdeas% 117.2 98.6 117.4 116.4 103.2 226.7 181.2 99.8 214 125 
1954—August...... 117.8 102.8 119.7 116.6 102.7 236.4 187.0 101.7 221 128 
September... 117.6 102.1 118.9 116.4 103.4 238.5 189.5 102.1 234 130 
October...... 117.5 101.9 119.4 117.6 104.3 243.5 190.2 103.8 240 134 
November... 117.4 101.2 119.7 119.6 106.3 252.2 199.5 105.3 260 141 
December.... 117.0 101.1 118.1 120.1 108.3 264.5 206.8 106.1 271 141 
1955—January..... 116.7 100.3 117.7 121.0 105.9 268.8 207.3 109.1 282 141 
February.... 115.7 103.3 114.9 122.4 105.0 278.1 214.7 110.0 290 142 
March....... 115.4 104.3 112.5 124.3 106.9 277.5 213.7 106.7 308 147 
po ere 115.3 105.0 114.7 126.6 106.6 286.2 216.5 108.6 337 150 
May. 114.7 104.0 111.2 127.1 107.6 285.0 222.1 109.5 301 152 
So Wwserwiees 114.5 104.5 111.2 127.4 107.6 300.7 237.1 113.2 288 154 
DE ie os d0lt0 114.3 103.5 111.3 127.9 107.3 315.3 246.5 114.4 297 166 
ee 113.2 98.5 te are 105.0 311.0 245.3 112.2 euikieh 172 



































1Prices derived from average yields, as computed by Standard and Poor's Corporation, on basis of a 4 per cent 20-year bond. 

2Represents the reciprocals of average yields. The average yield in the base period (January-March 1937) was 3.39 per cent. 
‘ as J a detailed esa of this weighted index, which replaces the series of monthly averages, see Maandstatistiek van het financiewezen 
or April 1955, p. 115. 

Note.—For sources and references concerning changes in the structure of price series for various countries, see BULLETIN for December 
1952, p. 1357. 
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The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D. C. Where a charge is indicated, 
remittance should be made payable to the order 
of the Board of Governors of the Federal Reserve 
System. 


Tue Feperat Reserve SysTEM—PuRPOSEsS AND 
Functions. Revised edition. July 1954. 224 


pages. 


Annvac Report of the Board of Governors of the 
Federal Reserve System. Issued each year. 


Feperat Reserve Butietin. Issued monthly. Sub- 
scription price in the United States and its pos- 
sessions, Bolivia, Canada, Chile, Colombia, Costa 
Rica, Cuba, Dominican Republic, Ecuador, 
Guatemala, Haiti, Republic of Honduras, Mexico, 
Nicaragua, Panama, Paraguay, Peru, El Salvador, 
Uruguay, and Venezuela is $6.00 per annum or 
60 cents per copy; elsewhere $7.00 per annum or 
70 cents per copy. 
United States for 10 or more copies to one ad- 


Group subscriptions in the 


dress, 50 cents per copy per month, or $5.00 
for 12 months. 


Feperat Reserve Cuarts oN BANK Crepit, Money 
Rates, AND Business. Issued monthly. Annual 
subscription includes one issue of Historical Sup- 
plement listed on this page. Subscription price 
in the United States and the countries listed above 
is $6.00 per annum, 60 cents per copy, or 50 
cents each in quantities of 10 or more of a par- 
ticular issue for single shipment; elsewhere $7.00 
per annum or 70 cents per copy. 


*A more complete list, including periodic releases and 
reprints, appeared on pp. 736-39 of the June 1955 Butietin. 
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HistoricaL SuppLEMENT TO FEDERAL RESERVE 
Cuarts oN Bank Crepit, Money Rares, AND 
Business. Issued annually in September. An- 
nual subscription to monthly chart book includes 
one issue of Supplement. In the United States 
and countries listed under Federal Reserve Bul- 
letin on this page, single copies 60 cents each 
or in quantities of 10 cr more for single shipment 
50 cents each; elsewhere 70 cents per copy. 


BANKING AND Monetary Statistics. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 per 
copy. No charge for individual sections (un- 


bound). 


A SratisticaL Stupy or Recutation V Loans. 
September 1950. 74 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


Tue DevELopMENT oF BANK Desits AND CLEAR- 
INcs AND TuHerr Use 1n Economic ANALYSIS. 
January 1952. 175 pages. 25 cents per copy; in 
quantities of 10 or more copies for single ship- 
ment, 15 cents each. 


Tue Feperar Reserve Act, as amended to Novem- 
ber 1, 1946, with an Appendix containing pro- 
visions of certain other statutes affecting the 
Federal Reserve System. 372 pages. $1.00 per 
cloth-bound copy. 


RuLes OF ORGANIZATION AND RuLes oF ProcEDURE 
—Board of Governors of the Federal Reserve 
System (with Amendments). September 1946. 
31 pages. 


REGULATIONS OF THE Boarp oF GOVERNORS OF THE 
Feperat Reserve System. Individual regulations 
with amendments and supplements thereto. 


FepERAL Reserve BULLETIN 








FEDERAL RESERVE BOARD PUBLICATIONS 


REPRINTS 


(From Federal Reserve Bulletin unless preceded by an asterisk) 


Tue Monetary SysTeEM or THE UNITED STATEs. 
February 1953. 16 pages. 


INFLUENCE OF CREDIT AND Monetary MEASURES 
on Economic Stasitity. March 1953. 16 pages. 


FepeRAL Frnanciac Measures For Economic Sta- 
piLity. May 1953. 7 pages. 

Revision oF ConsuMER Crepit Sratistics. April 

1953. 19 pages. 


*DerarLep DescripTION oF SouRCEs AND METHODs 
Usep 1n Revision oF SHORT- AND INTERMEDIATE- 
Term Consumer Crepit Statistics (supplemen- 
tary details for item listed above), April 1953. 
25 pages. 


FeperaL Reserve Bank Responsipiiities. May 
1953. 5 pages. 
Unrrep States Postwar INVESTMENT IN LaTIN 


America. May 1953. 6 pages. 


WarTIME AND Postwar CrepitT DEMANDs OF LARGE 
Corporations. July 1953. 12 pages. 


DepaRTMENT Store SALES AND Stocks, By Mayor 
DeparTMENTs (Revised Indexes) November 
1953. 65 pages. 


FeperaL Reserve MontTuiy INDEX oF INDUSTRIAL 
Propuction, 1953 Revision. December 1953. 96 


pages. 


EXTENSIONS AND REPAYMENTS OF CONSUMER [IN- 
STALMENT Crepit. January 1954. 14 pages. 


New Inpexes oF Output oF ConsuMER DvurRaBLe 
Goons. May 1954. 15 pages. (Also, similar re- 
print from October 1951 Buttetin) 


Tue Private Demanp For Gotp, 1931-53. Sep- 
tember 1954. 10 pages. 


Recent FrnanctAL CHANGES IN WESTERN GeER- 
MANY. October 1954. 10 pages. 
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Usz or Monetary INsTrUMENTs Since Muip-1952. 
December 1954. 8 pages. 


Drirectty PLacep Finance Company Paper. De- 
cember 1954. 8 pages. 


Crepir AND Monetary Expansion 1n 1954. Feb 
ruary 1955. 8 pages. 


Tue Feperat Bupcet ror 1956. February 1955. 
11 pages. 
BANKING AND Monetary Statistics, 1954. (Se- 


lected series of banking and monetary statistics 
for 1954 only) February and May 1955. 12 


pages. 
DotLtar FLows AND INTERNATIONAL FINANCING. 
March 1955. 8 pages. 


SEASONAL ADJUSTMENT Factors ror Demanp De- 
posits ADJUSTED AND CurreNcy Outsipe Banks. 
March 1955. 4 pages. 


Untrep States BANKs AND Foreicn TrapE Financ 
inc. April 1955. 11 pages. 


BanKers’ ACCEPTANCE FINANCING IN THE UNITED 
States. May 1955. 13 pages. 


1955 Survey or ConsUMER Finances—From March, 
May, June, and August issues of BuLtetin. 52 
pages. (Also, similar Surveys are available for 
most earlier years from 1947, 1948, 1949, 1950, 
1951, 1952, 1953, and 1954 BuLLetins.) 


EstimMaTEs OF ConsUMER INSTALMENT Crepit Ex- 
TENDED AND Reparp, 1929-1939. June 1955. 8 
pages. 

Frnancinc oF Laxce Corporations tn 1954. June 
1955. 8 pages. 


SeLectep Liguip Asset Hotpincs oF INpIvipvats 
AND Businesses. July 1955. 2 pages. (Also, 
similar article from July 1954 Butietin) 


Crepit AND Money tn 1955. July 1955. 8 pages. 


Tue Batance SHEET oF AcricuLtTure, 1955. Au- 
gust 1955. 10 pages. 


A FLow-or-Funps System oF NATIONAL Accounts, 
Annuav Estimates, 1939-54. October 1955. 40 


pages. 


BALANCE OF INTERNATIONAL PAYMENTs IN 1954-55, 
October 1955. 8 pages. 
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INDEX TO STATISTICAL TABLES 


Acceptances, bankers’, 1148, 1153 
Agricultural loans of commercial banks, 1144 
Agriculture, Govt. agency loans, 1150, 1151 
Assets and liabilities (See also Foreign liabilities and 
claims reported by banks): 

Banks and the monetary system, consolidated, 1140 

Corporate, current, 1162 

Domestic banks, by classes, 1141, 1144, 1146 

Federal Reserve Banks, 1135, 1136, 1137 

Foreign banks, 1198, 1204 

Govt. corporations and credit agencies, by type and 

agency, 1150, 1151 

Automobiles: 

Consumer instalment credit, 1166, 1167, 1168 

Production index, 1171, 1174 
Bankers’ balances, 1145, 1147 

(See also Foreign liabilities and claims reported by banks) 

Banks and the monetary system, consolidated statement, 1140 
Bonds (See also U. S. Govt. securities) : 

New issues, 1160, 1162 

Prices and yields, 1152, 1153, 1207 
Brokers and dealers in securities, bank loans to, 1144, 1146 
Business expenditures on new plant and equipment, 1162 
Business indexes, 1169 
Business loans (See Commercial and industrial loans) 
Capital accounts: 

Banks, by classes, 1141, 1145, 1147 

Federal Reserve Banks, 1135, 1136 
Carloadings, 1169, 1178 
Central banks, foreign, 1196, 1198, 1203 
Coins, circulation of, 1139 
Commercial banks: 

Assets and liabilities, 1141, 1144, 1204 

Consumer loans held, by type, 1167 

Number, by classes, 1141 

Real estate mortgages held, by type, 1163 
Commercial and industrial loans: 

Commercial banks, 1144 

Weekly reporting member banks, 1146, 1148 
Commercial paper, 1148, 1153 
Commodity Credit Corporation, loans, etc., 1150, 1151 
Conditions statements (See Assets and liabilities) 
Construction, 1169, 1177, 1178 
Consumer credit: 

Instalment credit, 1166, 1167, 1168 

Major parts, 1166 

Noninstalment credit, by holder, 1167 

Ratio of collections to accounts receivable, 1168 
Consumer durable goods output indexes, 1174 
Consumer price indexes, 1169, 1184, 1207 
Consumption expenditures, 1186, 1187 
Corporate sales, profits, taxes, and dividends, 1161, 1162 
Corporate security issues, 1160, 1162 
Corporate security prices and yields, 1152, 1153, 1207 
Cost of living (See Consumer price indexes) 
Customer credit, stock market, 1152 


Debits to deposit accounts, 1138 
Demand deposits: 
Adjusted, banks and the monetary system, 1140 
Adjusted, commercial banks, by classes, 1145 
Banks, by classes, 1141, 1147 
Type of holder, at commercial banks, 1145 
Department stores: 
Merchandising data, 1180 
Sales, 1169, 1179, 1180, 1181, 1182 
Stocks, 1179, 1182 
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Deposits (See also specific types of deposits) : 
Adjusted, and currency, 1140 
Banks, by classes, 1141, 1145, 1147 
Federal Reserve Banks, 1135, 1136, 1194 
Postal savings, 1132, 1138, 1140 
Turnover of, 1138 
Deposits, reserves, and borrowings, by class of member 
bank, 1134 
Discount rates, 1133, 1203 
Discounts and advances by Federal Reserve Banks, 1131, 1135 
Dividends, corporate, 1161, 1162 
Dollar assets, foreign, 1194, 1195 
Dwelling units started, 1178 


Earnings and expenses, member banks, 1188 

Earnings and hours, manufacturing industries, 1169, 1175 
Employment, 1169, 1174, 1176 

Export-Import Bank, loans, etc., 1150, 1151 


Farm mortgage loans, 1150, 1163, 1164 
a Deposit Insurance Corporation, assets, etc., 1150, 
Federal home loan banks, loans, etc., 1150, 1151, 1165 
Federal Housing Administration, 

loans, etc., 1150, 1151, 1163, 1164, 1165 
Federal National Mortgage Association, 

loans, etc., 1150, 1151, 1165 
Federal Reserve Banks: 

Condition statement, 1135, 1136 
U. —— securities held by, 1131, 1135, 1136, 1158, 
11 

Federal Reserve credit, 1131, 1135, 1136 
Federal Reserve notes, 1135, 1136, 1137, 1139 
Finance company paper, 1148, 1153 
Foreign central banks, 1196, 1198, 1203 
Foreign commercial banks, 1204 
Foreign deposits in U. S. 

banks, 1131, 1135, 1136, 1140, 1145, 1147 
Foreign exchange rates, 1205 
Foreign liabilities and claims reported by banks, 1190, 1192, 

1194 
Foreign trade, 1178 


General fund balance, 1154 
Gold: 
Earmarked, 1197 
Net purchases by U. S., 1197 
Production, 1194, 1197 
Reserves of central banks and governments, 1196 
Reserves of foreign countries and international 
institutions, 1195 
Stock, 1131, 1140, 1197 
Gold certificates, 1135, 1136, 1137, 1139 
Govt. agencies, assets and liabilities, by type 
and agency, 1150, 1151 
Govt. debt (See U. S. Govt. securities) 
Gross national product, 1186, 1187 


Home owners, Govt. agency loans, 1150, 1151 
Hours and earnings, manufacturing industries, 1169, 1175 


Industrial advances by Federal Reserve 

Banks, 1133, 1135, 1136, 1137 
Industrial production indexes, 1169, 1170, 1174 
Instalment loans, 1166, 1167, 1168 
Insurance companies, 1149, 1158, 1159, 1164 
Insured commercial banks, 1143, 1144 
Interbank, deposits, 1141, 1145, 1147 
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INDEX TO STATISTICAL TABLES—Continued 


Interest rates: 
Bond yields, 1153 
Business loans by banks, 1153 
Federal Reserve rates, 1133 
Foreign countries, 1203 
Open market, 1153, 1203 
Regulation V loans, 1138 
Stock yields, 1153 
Time deposits, maximum rates, 1132 
Internal revenue collections, 1155 
International capital transactions of the U. S., 1190 
International financial institutions, 1195, 1196, 1198 
Inventories, 1187 
Investments (See also specific types of investments): 
Banks, by classess, 1141, 1144, 1146 
Federal Reserve Banks, 1135, 1136 
Govt. agencies, etc., 1150, 1151 
Life insurance companies, 1149 
Savings and loan associations, 1149 


Labor force, 1176 
Loans (See also specific types of loans): 

Banks, by classes, 1141, 1144, 1146 

Federal Reserve Banks, 1131, 1133, 1134, 1135, 

1137 

Govt. agencies, etc., 1150, 1151 

Insurance companies, 1149, 1164 

Savings and loan associations, 1149, 1164 
Loans insured or guaranteed, 1137, 1163, 1164, 1165 


Manufacturers, production indexes, 1169, 1170, 1174 
Margin requirements, 1132 
Member banks: 
Assets and liabilities, by classes, 1141, 1144 
Borrowings at Federal Reserve Banks, 1131, 1134 
Deposits and reserves, by classes, 1134 
Earnings and expenses, 1188 
Number, by classes, 1141 
Reserve requirements, by classes, 1133 
Reserves and related items, 1131 
Weekly reporting series, 1146 
Minerals, production indexes, 1169, 1170 
Money in circulation, 1131, 1139 
Money rates (See Interest rates) 
Mortgages (See Real estate loans) 
Mutual savings banks, 1140, 1141, 1143, 1158, 1159, 1163 


National banks, 1143 

National income, 1186 

National security expenditures, 1154, 1187 
Nonmember banks, 1135, 1143. 1144 


Payrolls, manufacturing, index, 1169 
Personal income, 1187 
Postal Savings System, 1132, 1138, 1140 
Prices: 

Consumer, 1169, 1184 

Foreign, 1206, 1207 

Security, 1152 

Wholesale commodity, 1169, 1184 
Production, 1169, 1170, 1174 
Profits, corporate, 1161, 1162 


Real estate loans: 
Commercial banks, 1144, 1146, 1163 
Type of mortgage holder, 1163, 1164, 1165 
Types of property mortgaged, 1163, 1164, 1165 
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Reserve requirements, member banks, 1133 


Regulation V, loan guarantees, 1137, 


Reserves: 
Commercial banks, 1145 
Federal Reserve Banks, 1135, 1136 
Foreign central banks and governments, 1196 
Foreign countries and international institutions, 1195 
Member banks, 1131, 1134, 1135, 1136, 1145, 1147 


Residential mortgage loans, 1163, 1164, 1165 


Sales finance companies, consumer loans of, 1166, 1167 
Savings, 1186 
Savings bonds, sales and redemptions, 1157 
Savings deposits (See Time deposits) 
Savings institutions, principal assets, 1149 
Savings and loan associations, 1149, 1164 
Securities, international transactions, 1193, 1194 
Security issues, 1160, 1162 
Silver coin and silver certificates, 1139 
State member banks, 1143 
State and municipal securities: 
New issues, 1160 
Prices and yields, 1152, 1153 
States and political subdivisions: 
Deposits of, 1145, 1147 
Holdings of U. S. Govt. securities, 1158 
Ownership of obligations of, 1144, 1149 
Stock market credit, 1152 
Stocks: 
New issues, 1160 
Prices and yields, 1152, 1153, 1207 
Tax receipts, Federal, 1155 
Time deposits, 1132, 1134, 1140, 1141, 
Treasury cash, 1131, 1140 
Treasury currency, 1131, 1139, 1140 
Treasury deposits, 1131, 1135, 1136, 1154 


Treasury finance: 


1147, 1204 


1145, 


Cash income, outgo, and borrowing, 1156 
General fund balance, 1154 
Receipts and expenditures, 1154 


Unemployment, 1176 
U. S. Govt. balances: 
Consolidated monetary statement, 1140 
Commercial bank holdings, by classes, 1145, 1147 
Treasury deposits at Federal Reserve Banks, 1131, 1135, 
1136, 1154 
U. S. Govt. securities: 
Bank holdings, 1140, 1141, 1144, 1146, 1158, 1159 
Federal Reserve Bank holdings, 1131, 1135, 1137, 1158, 
1159 
International transactions, 1193 
New issues, gross proceeds, 1160 
Ownership of, 1158, 1159 
Prices and yields, 1152, 1153 
Volume and kind outstanding, 1157, 1158, 1159 
United States notes, outstanding and in circulation, 1139 


Veterans Administration, loans, etc., 1150, 1151, 1163, 1164, 
1165 


Yields (See Interest rates) 
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